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The black line shows the closing average price of fifty stocks, half in dustrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials. and the white area the corresponding figures for twenty-five rails, 
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Navy Cargo Vessel —the “U.S. S. Supply” 
Will be sold to the highest bidder on February 25, 1921 
(in accordance with Navy regulations) 


HIS vessel is one of the best cargo steamers on the Navy list. Length 

355 ft., beam 43 ft., draft 19 ft. 5 in., normal displacement 4,325 tons, 
speed 9.66 knots, has one vertical triple expansion engine, one D. E. and 
two auxiliary boilers, 1,069 indicated horse power, fuel capac:ty 1,053 
tons of coal. Appraised value $370,000. Send at once for catalog. 


Many other first class vessels 


including five steam yachts, ten Steamship Companies, 

motor boats and yachts are offered ___ Brokers, Agents, and Shippers 

f le. bid he a h will be well repaid for sending for the cata- 
or sale, bids to be received at the jog which contains description and speci- 


same time. There are also three fications of “U. S. S. Supply”’ as well as 
cruisers which can be converted other vessels of variousclasses. Full infor- 
f ; d mation regarding terms is also included. 
or use aS Cargo vesseis and Sev 

8 Terms Are Reasonable 


eral tugs, all in good condition. ‘he terms have been modified and embrace a 


minimum price plan and a deferred payment 
Photographs of these 25 vessels option. In-cases where minimum prices have 


are shown in the catalog accom-__ been set the Department binds itself to accept 
; pea the aighest bid above the minimum price. On 
panied by complete descriptions some vessels an initial payment of 25% only 
. . is required with the balance in six equal semi- 

and specifications. annual installments. 











1 
TO OBTAIN CATALOG, FILL IN THE | Bureau of Supplies and Accounts, Navy Dept 
COUPON AT ONCE AND SEND IT TO WM 4 No 225 Washington, D. c. 
: Send February catalog to. .................. 
Ds cieeaansesnseudeebhesdinbsebencantdeiesas. 
. f I 
Buy it rom the Navy B Ridbadcdc se recksnMneRneeetaNbeneckeonies 
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Spans the rich, indus- 

trial, farming and oil 

districts of the central 

west like the extended 

fingers of a giant haud 

Reorganized on «a sound 

basis well diversitied 

traffic— map inalysis 
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copy C-83 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated 8tock Exch. of N.Y 
82-84 Broad St. New York 
Phone: Broad 6380. Pntire First Flo 
CHICAGO MILWAUKEE NEW HAVYE?D 


incl ! 


Bond Suggestions 


Bonds purchased at this time 
will enable investors, using 
care and discrimination, to 
obtain an outlet for their sur 
plus funds at attractive rates 








———— 


In a circular just issued we 
suggest a diversified list of 
well-secured railroad, indus- 
trial and public utility long 
term bonds to average about 
7 per cent 





Sent on request for J.A.-77 


HUGHES & DIER 


Stocks—Bonds—( rain 


Phitadelphia and Pittsburgh 
Members < Stock Exchanges, Chicago Bd 
lof Trade, N.Y. Produce Exch 


42 New St., New York 


Telephone Broad 5140 
509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Harlem 5651 


Philadelphia Pittsburgh Cleveland 











Chicago & Erie 5s 1982 

Dominican Kepublic 55 1938 & 1958 
Denver Improvement 5s 192% 
Empire Refining 6s 1927 

Kansas City Southern %s 1960 


Kansas City Terminal 4s 1960 
L. & N. St. Louis Div. 2d 35 1980 
Louis & Jeffersonville Bridge 45 1945 


Oregon Colifornia 5s 1927 

Penna. Water & Power 5s 1940 

| Utah Northern 5s 1926 

Wayne Coal Gs 1937 

| Washington Water Power 5s 1939 


DUNHAM; © 
SPECIALISTS 

43 Exchange Place, New York 
j Telephones 8300-16 Hanover. 





Texas Municipal Bonds 





Southern & Western ° 





Some Attractive Features of 4 
Columbia Gas & Electric Company Ameri ¢a n 5 anker 


First Mortgage 5% Bonds OLDEST AND MOST WIDELY CIRCULATED 
Price to Yield 8% 





Banking Journal in America 


Municipal Notes Yielding 
64%3% 
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| Listed on New York Stock Exchange 


|Jxc. ARLITT 





HE Company serves through subsidiaries, gas, elec- 


a 
Member Texas Banker's Associgtion 





dway New York 
™ Brody A515 





| tric power and electric light to Cincinnati, also owns 
a majority of the stock of a company supplying fas at 
wholesale to public utility companies operating in Pitts- 


burgh, Cleveland, Louisville and other cities, as well as_ - ; ty 
direct service to many municipalities. Economic Competition 
This issue is followed by Junior Bonds and stock 1? ood tee of 


having a combined market value of over $31,000,000, 


representing an equity in the ratio of almost three to one. stamina to meet 





Gross earnings for the last year were over $14,000,000, business competition. 
and net earnings equal to ten times interest requirements Let us put “fight” into 
| on these bonds. . 

:; you for your business 
Write for Circular 
battles. 
| A. B. Leach & Co., Inc. 
| ’ . 
Investment Securities McGovern’s Gymnasium 
62 Cedar Street, New York 5 West 66th St., 
105 S. La Salle St., Chicago New York City 
Cleveland Philadelphia Boston Buffalo Telephone Columbus 2928 


Minneapolis Baltimore Pittsburgh Hartford 
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Investment Securities 
W. A. Harriman & Co. 
INCORPORATED 


25 BroaD Stf NEW YORK 
60 FEDERAL Sr., BOSTON + 














Me" WILLIAM MANN COMPANY 
Philadelphia 














Founded in 1848 
New York Offices: 261 Broadway. 
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Money Tightens in Face of Marked Loan Contraction 





The Railroad Situation, Which Has Resulted in Deadlocking Between $300,000,000 and $400,000,000, One of the 


Chief Causes of the Stringency, This “Frozen Credit” Being Passed Along Until 


Several 


Billion Dollars Have Become Involved in the Process 


OR the past week the rate for call money— 

perhaps not the best index in the world, but 
at all events the most available—has been mount- 
ing to where it was in the pericd of acute 
stringency of last Fall, after its decline to 4 and 
4% per cent. In the “ outside ” market three weeks 
ago and, what is even more to the point than this 
advance in official rates, money has been plainly 
scarce, 

Now, at this time of year, money should be 
plentiful. It ought, under ordinary conditions, to 
be flowing back to the East, after its sojourn in 
the West for the crop-moving season, and the flow 
to the East should be making conditions here easy 
while the diminished need for funds in the West 
should be having the same effect out there. But 
that is not the case, for money is tight here, and, 
if the actions of some of the Western Federal Re- 
serve Banks in marking up their rediscount rates 
for certain forms of collateral this past week have 
any significance, money is neither abundant nor 
cheap in the interior. 

It is a surprising situation, especially when it 
is considered that the bank statistics would seem 
to indicate plainly enough that liquidation is going 
on about as well as could have been hoped for 
with real progress showing in some quarters and 
evidences of loan contraction indicated almost 
everywhere. Here in the East, money probably 
is tighter even than the bank displays and the 
quoted rates indicate, and the situation, as it is 
developing, is not at all to the liking of bankers 
who have much to do with the money situation. 

In pre-war years, that is to say, in the years 
prior to 1914, money always was cheap ard plenti- 
ful in the early Sprir'z. Ever before this, as a 
matter of fact, rates had a habit of coming down, 
usually starting their decline directly the new year 
was turned and continuing until the West began 
to make its demands for “crop money” in the 
late Summer. This performance was so regular 
and so unfailing that the whole banking system 
was built up around it. 

OFFERINGS NOT TAKEN 

In the last pre-war Spring, that of 1914, call 
money ruled from % to 2 per cent. throughout. 
It was not until the last week of July, when the 
war was breaking, that any tightness developed 
and then call money went to 10 per cent. But 
that advance had nothing whatever to do with the 
ordinary conduct of business. The 1914 Spring 
was thoroughly “normal.” Also, it was the last 
really normal Spring we had. 

This year there was every indication that we 
would have another normal Spring. That is to 
say, while conditions were ‘still abnormal, there 
was reason to believe that the course of money 
rates would be according to the pre-war precedent 
and that “the market would come down in Janu- 
ary.” The maintenance of the 6 and 7 per cent. 
rate for call money on the Stock Exchange in the 
first two weeks of January was hard to defend. 
Certainly the rates were not justified by conditions 
in the banks and by the supply of money available 
here for collateral loans. There was not a day 
during that period when huge sums were not re- 
turned to the offering banks at the close of 
business as unlendable. Money was not wanted by 
stock market operators in anything like the volume 
in which it was being offered. The “ unlendable 
surplus” became a thing to decry and there was 


a good deal of harsh criticism of bankers who in- 
sisted upon maintaining the artificial rates. 

Finally some one started lending money in the 
“outside”? market at less than the rates quoted 
on the Stock Exchange. Some loans were made 
at as low as 4 per cent. Time money could be 
had for 6 per cent., and some for less, and the 
hybrid loans of “ ten days’ time” could be had at 
as low as 5 per cent. It appeared then, in the end 
of the second week of January, as if the money 
market had been broken, but something vastly dif- 
ferent happened. 

Whether the low rates which were reached here 
frightened the out-of-town banks into withdrawing 
their balances for what they hoped would be more 
profitable employment at home, or whether the out- 
of-town banks withdrew their balances because 
they were forced to do so to accommodate home 
customers, remains a mystery. Some of the ablest 
bankers here believe that it was forced by condi- 
tions in the interior and that rates obtainable here 
were purely incidental to the movement. What- 
ever the cause, the interior did withdraw heavily 
and New York had to carry the burden. 

Now there is acute tightness and the explana- 
tion, to use a somewhat trite expression which was 
popularized a year ago, is “ frozen credit.” Credit 
is not frozen in the way it was last year. The 
process has been different but the affect is the 
same. The present situation may be attributed 
to three major causes. 


THE RAILROAD SITUATION 


One is the bill which the railroads have against 
the Government for payments under the Federal 
guarantee. This amounts to between $350,000,000 
and $400,000,000, and the holding up of this sum 
probably has deadlocked the payments of debts far 
in excess of the amount. As every one knows, a 
great amount of indebtedness can be cleared with 
a relatively small amount of actual money with 
good Clearing House facilities. In this particu’ar 
case, the railroads claim they are owed $350,000,000 
to $400,000,000, and without any attempt to pass 
judgment on the legitimacy of their claims, it re- 
mains a fact that they are out of funds and not in 
position to pay promptly all the debts which are 
held against them. 

The Government has not paid and the railroads, 
in their turn, are not paying what they owe. This 
one interruption multiplies the hardship on the 
whole community, and it is multiplied again when 


the companies and individuals to whom the rail- 


roads owe moneys are rendered incapable of mak- 
ing prompt payment to their creditors because of 
the slowness of pay by the railroads. And so it 
goes down tbe line, with the amount “ frozen ”’ 
steadily and rapidly mounting each time it is passed 
to a new class. If the Government pays the roads 
the roads can pass the proceeds along to their cred- 
itors, and their creditors can pass the money along 
to the next group and so on. The original debt of 
$350,000,000 to $400,000,000 blocks probably several 
billions.of payments, and the freezing process be- 
comes a real factor in the credit situation. 

In the second place there is the West and the 
South. Neither the West nor the South liquidated 
last Fall. It did some liquidation, but it was little 
more than going around the edges. The great ag- 
ricultural sections were caught in the price decline, 
and at first would not sell and later could not sell. 
lt is one thing to say, now that the collapse of com- 
modity prices has become real, that liquidation 


should ha distinctly an 


cther to liquidation now 
that colla} 

Comme tic I ipidly to allow of 
a real liquid or instance, whicl 
was the had last year it 
point of ome 69 per cent. 
in value si tl J 1920. The July 
[rice may have ke 1 Was, as a matter 
cf fact, ven so a 69 pei 
cent. depres be reckoned with, 
even when it levels. And if th: 
tocks ¢ irried were to be 
thrown o1 eciation probably 
would run close or more than to 
the pre 

In the é ffered. There are 
huge sto¢ é i now, and probably 
they could a it a price. But that 


price would try. Sheep have to 


ve kept not , but for those of . 
next year t] nd the year after 
that. He l, and if present 
market ] é low of realization 
on current tocks of wool, the 
stocks and tl I irried until they 
can be sold 

These tl] i. They are being 
carried by banl time being, cannot 
realize o1 in a pinch, take 
over the hey have made ad- 
vances, and them have done so 
already. But t alter the situation. 
The banks can1 teral and reimburse 
themselves, so no better off in a 


broad general ere before. 


And then ther 
as they have beer 


ping corporations,” 
perhaps, is a much 


more seriou rally is realized 


The public, for ot has not been in- 
formed as to the he condition of many 
large corpor: I iving difficulty in 
meeting thei 

Last Fall, wher ved for final pay- 
ment of Federal profits taxes, a good 


than a few individ- 


hi any corpol 
) be helped out by 


vals, too, for tl 
the bank tax debts. How 
many of tl yal n have been paid off 


t bankers, speaking 
say that’ the total 
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ef their ind 


is not large 


NEW YORK CARRY rHE LOAD 
One creat « ng many millions of 
dollars, ha * for the liquida- 


lls for the issuance 
used in paying off 

partly secured or 
plan it is pointed 
used by the eredit- 
ors as collate they may borrow 
at the banks. Just is to help the banking 
situation is not « it will help the cor- 


tion of it 


of a lot of 1 


creditors 
not secured 


out that the 


poration. 
In considering th r the present tight- 


ness of credit no allov has been made for the 


several billions of tied up in one way or 
another in the for but that is because 
this matter has been : horoughly treated pre- 
viously and is now ally understood and ap- 
preciated, and also because a good part of this had 
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been financed before the present acute situation 
arose. 

The present situation is one of the most pe- 
culiar in financial history. There is money scarcity 
and credit tightness in the face of what appears to 
be actual liquidation of no mean proportions. The 
bank displays show that loans have come down 
quite surprisingly. In the consolidated statement 
of the Federal Reserve system, for instance, there 
is reflected a very real contraction in the last two 
or three months. Loans by all the Federal Reserve 
Banks to their member banks have decreased $370,- 
(00,000 since the first week in November, while 
bills bought by the Reserve Banks and carried as 
investments have declined $135,000,000 in the same 
time. Here is a total contraction in the consoli- 
dated loan account of more than $500,000,000, and 
this contraction at the central banks must reflect 
an even greater contraction in the loans which 
the member banks have been making to the 


public. 


The record of the New York Federal Reserve 
Bank is similar, in a general way, to that of the 
whole system. But it is different in the important 
respect that whereas loans in all Reserve Banks 
have been declining steadily, those at the local 
institution have been increasing in the past two 
o- three weeks. From early November to the «nd 
of the second week in January loans by the locat 
Reserve Bank fell $190,000,000, but in the past 
fortnight they have climbed again until more than 
half of this contraction has been lost. 

New York, as was stated in the’ beginning of 
this article, is carrying the burden. One has merely 
to glanee at the ratios of reserve of the several 
Reserve Banks to note this. Since the beginning 
of the year, the New York bank, with two excep- 
tions, has shown by far the lowest ratio of cash 
reserves to note and deposits of any bank in the 
system. Also, its ratio has been far under that 
of the system as a whole. In the four weeks of 
January, for example, the comparison between the 


New York bank’s ratio and that of the whole 
system has been as follows: 


Date. New York. System. 
Ss. Piducakedege maveece 39.0 46.4 
ee ere 40.7 48.1 
tO 3 RR re ee eee 38.1 48.5 
OR ie sd mdesd camecee aes $8.3 49.0 


In the second week of the year the Reserve 
Banks at Minneapolis and Dallas had ratios 
slightly under that of the local Reserve Bank, but 
since then Minneapolis and Dallas both have gone 
up while New York has gone down, and at the 
end of January the New York Bank was 1.6 under 
Minneapolis and 3.1 under Dallas. Also, the local 
Bank had a ratio of reserves of 38.3 compared with 
66.1 for Cleveland and 65.3 for Boston. 

All in all, it is clearly evident that the country 
is experiencing a new era of frozen credit and that 
New York, in the emergency, is performing as 
usual by “ carrying the load.” 


Solvency of the Railroads Depends on Reduced Labor Costs 





Executives Before the U. S. Railroad Board Show That Shop Forces Have Increased 461 Per Cent. and Wages 
180 Per Cent. Since 1917—-More Than 52 Cents of Every Dollar Earned Went Into the 
Payroll Last Year Against Less Than 39 Cents in 1901 


HE solvency of American railroads depends pri- 

marily on a reduction in operating expenses, 
and not upon a further increase in freight and pas- 
senger rates, and a reduction in operating expense 
of sufficient magnitude to meet the demands of the 
present situation can be effected only through a re 
cuction of railroad labor costs in proportion to the 
decline in the cost of living and the liquidation of 
labor in industry outside of the railroad field, This 
is the dictum of executives of the carriers who 
have appeared before the United States Railroad 
Labor Board in Chicago with a plea for the imme 
diate abrogation of national agreements made be 
tween the United States Railroad Administration 
and railroad labor organizations in the period of 
Federal control, and for permission to reduce wages 
paid to unskilled labor to the equal of rates paid 
in territories served by the carriers. In opposition 
to this move railroad labor leaders have appealed 
to President Wilson for an investigation of the ex 
ecutives’ request, have alleged that the railroads 
have squandered money by sending work which 
should have been done in their own shops out to 
other shops and have paid high prices for such 
work, and have asserted that the condition of the 
railroads was not as alraming as the executives 
said. 

It would appear that the railroad employer has 
the better case to present. There has unquestion- 
ubly been liquidation of far-reaching effect in the 
commodities markets, the produce markets have had 
u reaction from war and post-war price levels, and 
labor in industry outside of the railroad field is 
being rapidly liquidated, with rates of pay declin- 
ing in proportion to the decline in the cost of living. 
Railroad wages alone remain at the highest levels 
they have ever reached, and at the present time 
they are draining the carriers of approximately 
52.4 per cent. of their total revenues 


WAGES GREATLY INCREASED 


In the year just past the wages of employes 
of all of the Class I railroads in the United States 
vggregated $3,260,000,000, according to estimates 
based on the figures prepared for the Interstate 
Commerce Commission, although the sum may have 
been greater, as minor increases granted in Jan- 
uary and February are not added in these esti- 
mates and the wage increases were granted last 
year when maintenance werk on the majority of 
the carriers was at its peak. In comparison with 
the figures for the year ended June 30, 1916; it 
took 52.4 cents out of every dollar earned last year 
to meet the railroad payroll as against 40.6 per 
cent. four and a half years ago and 45.1 cents in 
1914. In 1901 38.4 cents out of every dollar earned 
>ufficed to meet the payroll. 

Probably the most astonishing item displayed 
in the earnings statement of the transportation 
system of the country last year was the decline in 
net operating income to the total of $150,000,000, 
the bulk of which was earned in the closing months 
of the year. In the first ten months of the year 
Class I railroads earned practically no more than 
enough to meet operating and other expenses, de- 
spite the fact that the revenues in January were 
padded by the receipt of $50,000,000 in back mail 
pay and $6,000,000 for war taxes in the first two 
months. The roads actually will receive in addi- 


tion to the $150,000,000 earned approximately $100,- 
(00,000, which was the deficit to be made up by the 
United States Railroad Administration for opera- 
tion of the properties in January and February, 
and a deficit of approximately $650,000,000, which 
was incurred in the extended guarantee period 
trom March 1, 1920, to Aug. 31, 1920, making the 
total about $900,000,000. This was the equivalent 
ef the standard return guaranteed to the reads 
for their lease by the Government. 

W. W. Atterbury, Vice President of the Penn- 
sylvania Railroad, who opened the fight of the car- 
riers in Chicago last Monday for the elimination 
oi national agreements and a reduction of wages 
now paid to unskilled railroad labor, stated among 
other things that many railroads were not now 
earning, and with present operating costs and traf- 
fic have no prospect of earning, even their bare 
operating expenses, leaving them without any net 
return and unable to meet their fixed charges. Rep- 
resentatives of some of the railroad labor organiza- 
tions immediately addressed a letter to President 
Wilson asking that he inaugurate an immediate in- 
vestigation of the statements made by Mr. Atter 
bury, and casting doubts on their authenticity. At 
the same time they charged that the private man- 
augers of the roads had wasted large sums by letting 
repair of equipment contracts to companies outside 


of the railroad field. 
EVEN OPERATING COSTS NOT EARNED 


Later in the week Mr. Atterbury issued a state 
ment showing that a canvass of the railroad com- 
panies of the country, which requested figures 
where possible and estimates where statistics were 
not available, indicated that thirty-six carriers had 
failed to earn their operating expenses in the month 
of January, while twenty-eight others estimated 
that they would earn operating expenses, but would 


not have enough as net from operation to meet 
fixed charges and taxes. é 

How general the condition has become is shown 
by the following list of companies which fall in 
the first group: The Atlanta, Birmingham & At 
lantic, the Buffalo & Susquehanna, Central of 
Georgia, the Detroit, Toledo & Ironton, the Erie 
Railroad, Great Northern Railway, Gulf & Ship 
Island Railroad, Hocking Valley Railway, Long 
Island Railroad, the New York, New Haven & 
Hartford, the Minneapolis, St. Paul & Sault Sts 
Marie, Maine Central, Northern Pacific and the 
Philadelphia & Reading Railway. 

Among the roads which fall in the second grou; 
are the Arizona Eastern, Atlantic Coast Line, Bal 
timore & Ohio, Boston & Maine, Chicago, Indianap- 
olis & Louisville, Chicago, Milwaukee & St. Paul, 
Chicago, Rock Island & Pacific, the Lehigh Valley 
Minneapolis & St. Louis, Missouri Pacific, Norfolk 
Southern, Pennsylvania, Pere Marquette, Western 
Maryland and Wheeling & Lake Erie. 

From the railroad executives’ point of view this 
poor showing is particularly significant because the 
sixty-four roads mentioned have decreased their 
labor cost of operation by the laying off of approx 
imately 200,000 men since September of last yea) 
In addition stress is laid upon the fact that the 
roads referred to have a total main line mileage of 
more than 100,000, and constitute about 40 per cent 
ef the railroad mileage of the country. 

There is no question but that the national 
agreements made in the pefiod of Federal control 
and avowedly as war emergency measures have had 
a one-sided effect. Every important ruling since 
the passage of the Adamson act has brought about 
pay increases for railroad workers. And there has 
been no question either as to the fact that the 
agreements which abolished piecework in the rail 
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Guaranteed by the 


Kingdom of Denmark 


A twenty-five year 8% ioan payable in U. S. Gold dollars; issued as the 
obligation of 29 Municipalities under the approval and guarantee of Denmark 


If, as and when issued 
To Yield About 8.29% 
If held to maturity 


Circular on request for TA-37/ 
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Menace of German Competition Spreading Over Europe 





Her Industrial Machine Fast Regaining Its Old Momentum, Thousands of German Salesmen Offering Neutral 
Countries Low Prices and Long Credits—German Goods Beginning to Flood England 
and Trade With the United States Also Rapidly Increasing in Volume 


OR the eleven months ended November, 1920, 

the United States imported from Germany mer- 
chandise valued at $84,000,000, compared with $10,- 
608,141 for the entire year of 1919. Germany im- 
ported from the United States in the eleven months 
ended November, 1920, merchandise valued at 
$253,000,000, compared with $92,761,314 for the en- 
tire year of 1919. 

These facts would seem to warrant the state- 
ment recently made-by a British Government offi- 
cial: 

“Germany is still a perfect industrial machine, 
running at low speed, it is true, but undamaged as 
yet in its vital parts, and would respond readily to 
any stimulus.” 

“The above remark sums up in a nutshell the 
present position of the Teutons,” says P. Harvey 
Middleton, Assistant Manager, international trade 
department, Guaranty Trust Company of New 
York, in a general survey of the German economic 
situation. 

“Thousands of German salesmen are reported 
to be at work not only in the former neutral coun- 
tries, but in all the European and Asiatic countries 
with which they were at war, offering low prices 
and long credits, and promising quicker deliveries 
than they competitors. Buyers from many of the 
larger nations are now in Germany placing sub- 
stantial orders for motor trucks, dyestuffs, toys, 
iron and steel products, pianos, glassware, knit 
goods, sewing machines, electrical goods and hun- 
dreds of other items. 

“ The recent holidays have given a striking dem- 
onstration of the effectiveness of German plans to 
extend foreign trade. Some months prior to the 
end of the year warehouses in all the large cities in 
England were filled with German toys of all kinds. 
Representatives of German firms, including many 
Norwegians, Swiss, Danes and Swedes, canvassed 
the trade thoroughly, offering their wares at an 
average increase in price over pre-war days of 
about 100 per cent., and promising quick deliveries. 
With the exception of dolls, which were priced at 
about 50 per cent. cheaper than the English make, 
the general run of these German toys were priced 
at about the same price as the British toys of sim- 
ilar character. One German firm sold thirty dif- 
ferent kinds of dolls in England, three of them at 
prices considerably below the English dolls. It is 
estimated that the sales of German toys in Eng- 
land in 1920 amounted to over $9,000,000, compared 
with $1,850,000 in 1919. 

“Other German articles which are arriving in 
England in large volume are clocks, chiefly of the 
metal alarm and china varieties, and fancy goods 
consisting principally of metal and glass orna- 
ments. German nets, silk embroidered, are being 
offered for sale in Nottingham at a lower price 
than cost of manufacture in that centre of the Brit- 
ish lace industry. Godfrey Cheesman, the Secre- 
tary of the National Union of Manufacturers, 
states that he has in his possession scores of busi- 
ness letters received by British firms from German 
manufacturers. The correspondence and cata- 
logues are attractively written in English, and 
most of the articles offered for sale are at about 
half the cost at which they can be obtained in Great 
Britain. 


FLOODING GREAT BRITAIN 


“One firm in Berlin offers Bosch magnetos at 
£5 each in cases of five. These magnetos cannot be 
purchased in England a less than £12 each. These 
instances could be multiplied tenfold. Among the 
articles mentioned in the catalogues are German 
tools offered at 4 shillings each, which cost 15 shil- 
lings each in London. One German house offers 
vacuum flasks which are without any marks what- 
ever. A London company has received an offer 
from Charlottenburg of three or four ton lorries 
at £600 each. A consignment has been bought by a 
British dealer to resell. Most of the English makes 
are double this figure. 

“ Recent cargoes from Hamburg contained alu- 
minium casseroles, dishes, saucepans, frying pans, 
kettles, glassware, paper, cotton gloves, sewing ma- 
chines, thermometers, machinery, weighing appli- 
ances, furniture, toys, silk hosiery, motor cars, 
chlorides, asphalt, moldings, brassware and meat- 
carving machines. Some of these goods are evi- 
cently from German pre-war stocks that could not 
ke disposed of during hostilities. 

“ Representatives of German dye manufacturers 


are carrying a wonderful range of colors in a wide 
variety and high quality. A British dyemaker 
states that the Germans are offering a certain dye 
which is much required in the Bradford trade at 
7 pence to 1 shilling a pound, which he is unable 
to produce for less than 4 shillings a pound in a 
quality inferior to that of the German. Represen- 
tatives of German textile houses are in England of- 
fering cloth dyed in 500 different shades. British 
makers state that it is impossible for them to pro- 
duce cloth at the prices asked by the Germans, even 
after the big fall in the price of raw wools. 

“ The slowing down of some of Britain’s new in- 
custries, such as dyes and chemicals, photographic 
materials and scientific instruments, and in some 
cases the actual closing of factories as the result 
of German competition, have brought forth vigor- 
cus protests to the Government and appeals for 
protection. The National Union cf Manufacturers 
has been deluged with communications from its 
members giving specific examples of German price 
cutting. One manufacturer complained that chil- 
dren’s rackets were keing sold at 72 shillings a 
gross, while the British article could not be sold 
under 156 shillings a gross; a three-quart kettle of 
British manufacture is being. sold for 3 shillings 
end 9 pence, while the German article is being sold 
for 6 pence; a fine grade of German nail scissors is 
beng sold at 9 shillings a dozen, while Sheffield 
was selling them at 20 shillings; German pianos 
were being sold at £70, while British instruments 
could not be purchased for twice than money; Ger- 
man milling machines were being offered at £75 
as against an English factory cost of £180. Ger- 
man first-class spectacle lenses are offered at 9 
shillings per dozen pairs, a price 1 shilling lower 
than the cost price of English third-quality lenses; 
German hooks and eyes are being sold at 4% pence 
per pound, while the wire alone costs British firmer 
6% pence.” 


NEUTRAL COUNTRIES PROTEST 


There is also active agitation against German 
“dumping” in all the former neutral countries, 
says Mr. Middleton. The Stockholm Iron Institute 
has demanded that duties be raised as much as 500 
per cent., pointing out that the German daily wage 
is about 4 crowns, Swedish currency, as against a 
dai'y wage of nearly 16 crowns in Sweden. Of the 
situation in Holland Mr. Middleton writes: 

“Germany is flooding Holland with her indus- 
trial machinery, agricultural implements, wrought 
iron, cutlery, hardware, fancy goods, cotton piece 
goods, woolen manufactures and certain kinds of 
foodstuffs. In recent months German exports to 
Holland have increased to such an extent that the 
railways and Parcel Post Offices have had great 
difficulty in keeping up with the work involved. 
German manufacturers are invading the colonies 
of the Netherlands to such an extent that some 
tranches of the overseas business in Holland are 
becoming alarmed. This is shown by the resolu- 
tions passed by the Netherlands Association of 
Manufacturers, reading in part as follows: 

“* We observe with great disquietude the busi- 
ness done by Germans in our colonies, and it is es- 
pecially the metal branches which are offering 
their goods at very low prices. The danger is so 
great that our own manufacturers are driven from 
the field, and our business will suffer irreparable 
injury unless quick measures of relief are taken. 
We apprehend a permanent shrinking of our ex- 
port industries, which will react unfavorably on 
our domestic situation.’ This resolution is ad- 
cressed to the Minister of the Colonies. 

“Large and varied consignments have reached 
South America—particularly Argentina and Bra- 
zil—from Germany, recent deliveries including ma- 
chinery, cutlery, enameled ware, electrical supplies, 
weighing appliances, musical instruments, fancy 
goods, stationery, toys, clocks and watches, paints 
end chemicals. In general, the quality is reported 
te be as good as before the war. The League of 
German-Brazilian Firms, with offices. at Rio de 
Janeiro, has recently resumed activities after sus- 
pension during the war. Many of the consignments 
have been in goods of the semi-manufactured va- 
riety and in small sundries such as office supplies. 
Similar reports of German trade activity come from 
Mexico and Central America. 

“ A small but steady stream of German goods is 
arriving at Far Eastern ports. The recent arrival 
in Yokohama of 1,000 casks of German indigo 
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changes (not to mention the production cost m 
marks and the production cost in foreign markets) 
fluctuate very rapidly And so the price-testing 
mechanism fails. 

“Many economists and busine 
tend that it would be a serious blunder to deprive 


’ 


Germany of any advantage that she may be able to 


interests con 


acquire legitimately in the markets of the world. 
They hold that it is obvious that rehabilitation of 
Germany’s foreign trade is vitally important to a 
country poor in natural resources and faced with 
the necessity of paying an enormous war debt and 
indemnity. These authorities point out that, in or- 
der to develop her industries, Germany must have 


copper and cotton from the United States, rubber 


from Brazil, hides and skins from Asia and South 
; ica, nitrates from Chile, zinc from various 
Evitish colonies and numerous minor staples. Econ- 
omists insist that in order to pay for these imports 
of raw materials Germany must export her manu- 


factured goods.” 


Sees.Sound Business Structure Rising Out of War’s Chaos 








James S. Alexander, of the National Bank of Commerce, Tells Wall Street Men Great Forces Are at Work to 
Restore Commercial Stability During the Coming Year on a More Substantial 
Foundation and for a Better Balanced Prosperity 


James S. Alexandeyv, President of the National 
Bank of Commerce of New Yori: Ci‘y, in a gen 
eral forecast of the coming year, at a dinner 
at the Hotel Astor on Feb 4, told the members 
of the Association of Stock Eechange Firms 


that a number of great business forees are at 
work building a sound busine tructure fe 
1921. Supply and prices, he said, were being 
co-ordinated to demand, and with great correc- 
tions progressing ti an orde rly way the coming 
year must be judged, not so much by the vol- 
ume of business, but by the ounder conditions 
that will prevail. Discussing the attitude of 


business, he said in part 


ORMAL activity must come from within bu 

ness rather than from without. Business car 
not idly wait for the public to resume active buy- 
ing. It must stimulate buying by establishing a 
wide prevalence of substantially reducing prices for 
goods which must be based on increased efficiency 
in production and distribution and the acceptance 
of reasonable margins of profits. 

“In this connection the growing tendency of 
labor to bocome more efficient and its willingness 
to accept some liquidation of inflated wages is a 
most encouraging circumstance. From more than 
one point of view the readjustment now going on in 
respect to labor supply and demand is beneficial 
to the individual worker. The excess of jobs over 
workers, inflated wages and lax supervision from 
employers which characterized the boom period 
were all influences upon labor contrary to its best 
interests. 

“ But employers must play fair, and not attempt 
tc unduly lower wages or to enforce greater cur- 
tailment than circumstances warrant. They must 
recognize that, in any country worth living in, the 
standard of living tends ever upward. Wage earn 
ers in the United States are entitled to the oppor- 
tunity to receive more than merely the means for 
a bare and joyless existence in return for real work 
well done. Any other attitude on the part of em- 
ployers would be a menace not only to the orderly 
readjustment of existing conditions, but also to 
sound business progress in the long run. 

“I believe we are justified in confidence that 
these elements of progressive readjustments which 
are working toward better times are now greatly in 
the majority. The true need of business is, not 
stimulation of the forced-draught order, but rather 
® conservative response to better conditions as they 
develop. Such a conservative yet confidently pro- 
gressive course is the only basis tor business suc- 
cess this year as distinguished from the feverish 
way in which business was conducted during the 
war and post-war period 


AMERICA REQUIRES NO BOOM 


“With the subsidence of war conditions it is 
again possible to see things more clearly. What 
ix most needed today is an earnest endeavor to re- 
visualize fundamental values, to see intrinsic facts 
as they really are, and to conduct business in ac- 
cordance with that clearing vision. We must dis- 
tinguish between substance and illusion, between 
permanent and temporary factors. We must real- 
ize that what was regarded as good business prac- 
tice yesterday, at a time when it seemed as if the 
public was willing to pay almosi any price for al- 
most anything, is not to be regarded as sound busi- 
ness practice under conditions when common sense 
and discrimination again prevail. 

“ America is fortunate in that it does not re- 
quire a boom to be prosperous. The substantial 
factors of our national wealth wil) eventually bring 
about adequate revival of our industry and com 
merce without recourse to artificial palliatives fora 
situation which at present ungoubtedly has many 
unsatisfactory aspects. 

“Nor does our foreign trade demand artificial! 
stimulation. A _ recession there should not cause 
alarm if it represents a readjustment of our inter- 


national trade toward more normal relationships 
We might well view with anxiety any movement 
toward financing foreign commerce on terms tend- 
ing to perpetuate or aggravate conditions of over- 
expansion or non-liquidity in our business struc- 
ture. Foreign trade should be adequately financed 
where there is a real economic need for it, but there 
should be no effort to extend America’s creditor 
position beyond the point of reasonable confidence 
that the credits can ultimately be liquidated. 

“Many misconceptions have arisen in respect 
tc both our domestic and foreign trade, but they 
ere the inevitable consequence of a period of busi- 
ness disturbance such as we have passed through 
curing the last few years. The real test of ou 
business sanity is the way in which we put asic 
t misconceptions and readjust ourselves to 
things we know to be true. 


THE SECURITIES MARKET 


“No section of the business fabric has been 
more subject to disturbance and miscalculation dur- 
ing the war and post-war era than the securities 
markets, and none has shown a greater capacity 
for readjustment. It may be remarked in passing 
that during this period human nature has again 
furnished a remarkable refutation of the popular 
notion that it is the Exchanges which beget spec- 
ulation. The events of the last few years have 
shown that the normal inclination of human na- 
ture to take extra chances for extra profits will 
manifest itself in any phase of business where the 
conditions are favorable for speculation. 

“It may be fairly said that, so far as the secu- 
rities markets are concerned, speculation there has 
been more orderly, more in accordance with pre- 
determined rules, and more on a basis of voluntary 
participation than in most other directions. In gen- 
eral business lines the merchandising instinct 
seemed to be swept away as merchants were carried 
off their feet by the orgy of excited and unstable 
demand incident to the era of extravagance. Many 
merchants were not satisfied to remain merchants; 
they became speculators, but many merchants who 
desired to remain merchants became speculators 
against their wills. 

“ Although fair play continued to rule in the 
securities markets, nevertheless, the prices of secu- 
rities undeniably moved at times proportionately 
as far out of line with their intrinsic values as did 
prices in other fields of business. I believe you all 
will agree that securities prices soared altogether 
too high in 1919, while the subsequent collapse prob- 
ably carried prices too low, seriously undermining 
public confidence. The extremes of these move- 
ments were in some degree due to special causes 
not directly connected with the factors of real value 
which securities prices ostensibly reflect. 

“T will mention only one of these causes, viz., 
the influence of our Federal tax iaws upon secu- 
rities values, evidenced in the era of rising prices 
by a reluctance to sell because of the large percent- 
age of profits which the Government exacted as 
taxes, and in the era of falling prices by excessive 
selling to record losses in reduction of taxes. Busi- 
ness should be able to do busines. without restraint 
on the merits of factors properly belonging to it. 
In normal times securities prices are subject to va- 
rious collateral influences in addition to direct con- 
siderations, but in the abnormal times through 
which we have been passing the intrinsic factors 
seemed to be the least important and their influ- 
ence was too often overshadowed by other consid- 
erations 

“ The basic economic justification for the exist- 
ence of our Stock Exchanges is that they shall con- 
stitute a free, open and true market of ownership 
in American corporate enterprise. That is their 
fundamenta! function, facilitating the financing of 
industry and making possible broad public partici- 
pation in the fruits of American enterprise and 
progress. Industry properly belongs to the public, 


and a chief function of a securities market is to 
promote the wide distribution of corporate owner- 
ship. In doing that the Stock Exchanges perform 
constructive public services. 


FINDING A NEW BASIS 


“Conditions of the war and post-war period 
served to place possibly too much emphasis on the 
speculative aspect of Stock Exchange activities. 
An encouraging feature of these early days of 1921 
is that we can see in many directions tendencies 
restoring this and others of our great business in- 
strumentalities to a basis of public service in ar- 
cordance with their real economic functions. This 
is a significant phase in the beginning of a return 
to real values, a return to conditions where our 
feet once more are on a solid ground of facts and 
sound inter-relationships. Intrinsic values and 
properly related industrial conditions are again to 
constitute the predominant factors behind securi- 
ties prices. 

“True public interest and fair recompense for 
real economic services performed may again be 
expected also to control prices in other business 
fields. Price changes of commodities and goods 
will be more moderate in the future, and will impel 
the conduct of business on a basis of reasonable 
judgment. Sound judgment and the ability to fig- 
ure out and rely upon a reasonable expectation of 
profit will prevail, and it is this which gives us 
firm ground for confidence in the prosperity of 
American industry and business in the long run. 

“It is beyond dispute that business, looked at 
in its fundamental aspects, is finding a new basis 
cf operations that will constitute a more substantial 
and permanent foundation for a better balanced 
national prosperity than has existed at any time 
since the outbreak of the war in Europe. It will 
ultimately be planted firmly on the bedrock of nor 
mal conditions and established demands. Many of 
the seeming advantages of the war and post-war 
era proved illusory, and much of the development 
was out of proportion, reflecting the abnormal 
times through which we were passing. 

“We may expect, therefore, during this year a 
further readjustment of such phases of industry 
and business as became expanded to meet special 
conditions that are passing away. On the other 
hand, we may expect a resumption of normal ex- 
pansion in other lines which were retarded during 
the war period.” 





Britain Retiring Her War Loan 


IGURES issued by the British Chancellor of the 

Exchequer indicate that Great Britain since 
the armistice has retired over £50,000,000 of her 5 
per cent. war loan maturing in 1929-47 at a saving 
of approximately £5,000,000. The cancellation was 
by Government purchases of the loan securities at 
various intervals during which they were quoted 
below the issue price in the market. 

Detailed returns received by the Bankers Trust 
Company of New York from its English informa- 
tion service indicate that the amount of the loan 
retired in 1920 up to October was greater than for 
the entire year 1919. The following figures show 
the amounts canceled and saved: 





Repurchases 5% Amount Amount 

War Loan Cancelled Saved 
1919 ° re .. £22,547.817 £24,045,000 £1,497,183 
1920 (% mos.).. 23,158,259 26,626,000 3,467,741 


Total ...... £45,706,076  £50,671,000 £4,964,924 

Purchases were made from an assigned depre- 
ciation fund administered by the National Debt 
Commissioners. The largest repurchase of the loan 
was in March, 1920, when the amount thus applied 
was £5,015,740, and the amount cancelled was £5,- 
700,000. The ultimate saving to the Government 
in this month equaled about 13 per cent. of the 
amount devoted to repurchase. The total amount 
of the 5 per cent. loan was £1,976,795,000. 
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Vexing Problem of Price Maintenance Still Unsettled 





“Suggestion,” Follow-up Systems and Refusal-to-Sell Threats Among the Methods Employed by the Larger 
Manufacturers to Control Retail Sales and Indirectly Legalized by the United States 
Supreme Court Decisions in the Colgate and Beech-Nut Cases 


By C. T. MURCHISON, 
Assistant Professor of Economics, 
New York University 


OES the manufacturer have the right legally 

to compe! the retailer to observe a fixed price 
in the sale of branded goods to the consumer? As 
far back as twenty years ago an answer to this 
question was being sought in the Federal courts. 
Many times since the search has been renewed. 
Yet the answer is still regarded as incomplete, 
while the question itself seems to grow in im- 
portance and in interest with the passing years. 


Consequently business men in general express 
much variety of opinion as to the lengths to which 
their powers of price control may properly go. 
Their confusion on the subject in some respects 
is probably as great as it was when the Victor 
Talking Machine Company bgan its struggle for 
resale price control with The Fair, a Chicago de- 
partment store, in 1902. That such is the situation 
is very unfortunate, for the question of price main- 
tenance is one of extreme seriousness to all manu- 
facturers and distributers of specialty goods. Un- 
certainty relative to any such important question 
cannot fail to be productive of unhealthy economic 
developments. 

To be sure, the various Supreme Court decisions 
upon the subject have served very definitely to 
invalidate certain particular methods of achieving 
price maintenance. But price maintenance itself 
is still with us. Only nowadays it must show 
itself in a very expensive, mask, and one which 
requires minute care for its proper upkeep. Which 
fact means, in short, that its services are available 
only for the elite of the manufacturing world. 

If-a manufacturer for any reason possesses a 
strong consumer demand for his goods, has an 
organization capable of following the gocds after 
they leave his hands, and checking up the selling 
methods of the dealers, he can effectually and 
with apparent legality secure resale price control. 
It is done by the very simple device of -“ suggest- 
ing” to dealers what the resale price should be, 
together with the threat that if the “ suggestion ” 
is not accepted no more goods will be forthcoming. 
Obviously the majority of specialty manufactur- 
ers cannot afford the elaborate and costly “ follow- 
up” system which is necessary to make the “ re- 
fusal-to-sell ” threat effective. 


COLGATE COMPANY’S STAND 


For this reason, an internationally known 
manufacturer of branded goods stated the other 
day that the present status of resale price main- 
tenance in the United States is “ unfair, undemo- 
cratic and uneconomic,” thus epitomizing what 
seems to be the majority opinion on the subject. 
Continuing, he declared that his own company had 
so successfully achieved price maintenance by the 
refusal-to-sell method in conjunction with a follow- 
up system which omitted not a single retailer that 
only one dealer had been guilty of price cutting 
during the past year. “This is proof enough,” 
said he, “that the matter of price control is no 


cepted assurances from its distributers that they 
will maintain the suggested price. 

This company is by no means unique in using 
a price policy of the nature it thus describes. 
There is another well and favorably known manu- 
facturer who, in conjunction with the refusal-to-sell 
threat, uses a license notice addressed to dealers 
in which it is stipulated that the manufacturer 
m selling goods to the dealer does not transfer 
title to the good-will embodied in the maker’s name 
and trade-mark. Wherefore the dealer is cautioned 
that he is free to cut prices upon only those units 
from which the maker’s name and trade-mark have 
been removed. The dealer is told that unidentified 
units will be supplied him if he so desires. 


LEGAL POINT OF VIEW. 


The major part of the legal justification for 
the indirect forms of price maintenance now in 
vogue appears to be based upon the United States 
Supreme Court decision handed down more than a 
year ago in the Colgate case, and upon a more re- 
cent decision of the United States Circuit Court of 
Appeals in the Beech-Nut case. An interpretation 
of those decisions advanced by a prominent attor- 
rey who was counsel for the manufacturers in 
both cases reads partly as follows: 

“The decision of the Circuit Court of Appeals 
in the Beech-Nut case is a complete vindication of 
the Beech-Nut merchandising policy, to wit, the 
refusal to sell to dealers who either do not charge 
the fair resale prices swygested by the company or 
resell to other dealers who do not charge such 
prices. * * * The decision is predicated upon 
the decision of the United States Supreme Court 
in the Colgate case, wherein was established the 
fundamental principle that a manufacturer or 
trader, engaged in an entirely private business, 
has the undoubted right to exercise his own inde- 
pendent discretion as to the parties with whom he 
will deal and to announce in advance the circum- 
stances under which he will refuse to sell.” 

This interpretation, which, in substance, ap- 
pears to be widely accepted, and which probably 
accounts for the majority of the price mainte- 
nance forms now in use, encounters little opposition 
so far as it goes. However, as has been pointed 
out by another prominent attorney, who is one of 
the foremost authorities on business competition 
and the law, the above-mentioned decisions, while 
upholding the right of refusal to sell, are at the 
same time in agreement with previous rulings to 
the effect that any contract, either express or im- 
plied, entered upon for the purpose of maintaining 
resale prices is illegal. This fact may possibly 





f e in the price maintenance 

in the judgment of the 

istence upon a “ sug- 
gested ” price, by compliance on the 
part of deale ¢ y those with whom the 
manufacturet misunderstanding rel- 
ative to price pol easily bring about a 
condition of mutua eement which is likely to 


have much signi 
litigation of the 
last-mentioned a 


be construed by: the « 4s an implied contract. 
From the les f view, therefore, one 
point of weakne h now appears to lie in the 
present Colgate plar the ‘seeming great diffi- 
culty of following a long period of time 


pitfall of implied con- 
however, be success- 
that the Colgate plan 

| become the most prom- 
pathways leading in the 
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f judicial elimination, the 
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tracts. Should 
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and those similat 
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rate, by a long p 

other known and pra able pathways seem to 
have been prett ectually barred. But then 
the work of bla s may not be over. 


THE AGENCY CLAUSI 


In case the Cols d Beech-Nut decisions do 
tablish the validity of the 
refusal-to-sell pla onjunction with a sug- 
gested price or notice (which is by no 
means certain, as al pointed out), the Supreme 
Court will, in indirectly legalized a 
practice which in t t has often appeared to 
condemn Should uppen, the obvious infer- 
l int of view will be that 
een more concerned with 
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were contracts of ax and not contracts of sale, 
that the deale: rely distributing agents, 
and as such props bject to any price restric- 
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THE UNITED STATES SHIPPING BOARD 
EMERGENCY FLEET CORPORATION 
WASHINGTON, D. C. 


Offers For Sale 
Essington Dormitory Buildings, 


{ 
longer a problem with us. So far as the economic e P 
interests of our own company are concerned, we Essington, a. 
have no quarrel with the present status of price 
maintenance. Jt is from the standpoint of the Sealed bids on the above buildings will be receive n the 
general interest that we condemn it, for there are office of the Chairman, United States Shipping Board, Washing- 
. ° cae . Y © » &i 1991 Rids , 
relatively few manufacturers who are in a position ton, D. C., on or before 10:30 A. M. February 24, 19 Bids will 
ia Gc Riles deity nas oe be opened 10:30 A. M. same day in the offices of the Board 
© adopt me 8 such a5 ours. These buildings are of ss frame constr on 
. ? . . + £3 concrete foundations. The entire floor space amounts ap 
As another instance in point, specific reference proximately 80,000 square feet. The buildings are ada i 
may be made to the policy of the Colgate Company, light manufacturing purposes. There | is a power ho built 
j . : + os of terra cotta tile and ooncrete, wit metal window frames, 
as it has already been given considerable publicity containing two 150 H. P. fire tube boilers. The buildings are 
by the Federal Trade Commission. In reply to eusepes with electric light, steam heat, sprinkler system, gas 
. © . an sewers. 
charges recently issued by the commission, the The land on which these buildings are erected is triangular 


in shape and fronts 664 feet on Second Street, 1,048 feet along 

right of way of the Pennsylvania Railroad; total area, 3.35 
acres. 

The property is about 200 feet from the Delaware River, and 
within 4% mile of the Philadelphia & Reading Railroad 

Proposal forms and other information may be obtained from 
Manager Division of Transportation and Housing Operations, 140 
North Broad Street, Philadelphia, Pa. 


Colgate Company readily admitted that it has made 
a practice of “ indicating on price lists, circulated 
among its customers, suggested resale prices.” 
Admission was also made that the company had 
refused to sell goods to certain dealers who were 
4 guilty of deviating from the “ suggested ” price. 


In order further to emphasize the mere sug- 





- ° gestiveness of its policy, and to avoid the appear- 
ance of.formal and arbitrary price control over The Board reserves the right to reject any and all bids. 
goods in dealer possession, the Colgate Company . Sealed bids should be addressed to the Secretary of the United 


States Shipping Board, 1319 F Street, N. W., Washington, D. C., 


to the Federal Trade Commission “denies that it 
and endorsed “Sealed Bids for Essington Dormitory Buildings.” 


. has fixed or pursued or carried into effect a policy 
of fixing resale prices.” It goes further, and 
denies that the company has either sought or ac- 


a 
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Canadian Trade Reaches Highest Point in Its History 





An Adverse Balance of $34,000,000 Is Being Rapidly Wiped Out by Incresing Exports—Enormous Increase in 
Imports From the United States, the Figures Reaching $183,000,000 While Imports From the 
United Kingdom Show America Still Holding the Lead 


Special Correspondence of The Annalist. 
OTTAWA, Feb. 2, 1921. 

HE year 1920 was a very satisfactory trade 

period for Canada, the total reaching $2,639,- 
726,135, the highest mark in the history of the 
Dominion, and passing the 1919 figures by $400,- 
000,000. It is true that the total exports being 
$1,302,805,114 and the imports $1,336,921,000, there 
was an adverse balance of $34,000,000, but this is 
being rapidly wiped out by large exports. 

The surprising feature is that, considering the 
loss in trade with the United Kingdom and Euro- 
pean countries generally through the rate of ex- 
change, the loss, also, of munitions exports, which 
went as high as $263,000,000 in 1918, together with 
the reduction of Government credits to compara- 
tively small figures and the fall in prices, the ex- 
port figures anything like equaled those for 1919. 
As it is, they exceed those of 1919 by $8,000,000. 

Fearing a decided slump in several departments 
of industrial activity following the shutting off of 
war orders, the Dominion Government for a time 
decided to continue its policy of granting credits. 
In the 1920 trade returns the increased exports to 
Belgium, Greece and Rumania are chiefly explained 
on this basis. 

Exports by the pulp and paper industry were 
valued at $162,000,000, or $67,000,000 in excess of 
those for 1919, and when it is recalled that in 1914 
these exports were valued at only $11,000,000, the 
advance made by this department of industry is 
particularly notable. There was a gain of $156,- 
000,000 in exports of wheat and of $55,000,000 in 
exports of oats. Cheese exports were valued at 
$35,000,000 more than in 1919, and manufactured 
lumber showed a gain of $30,000,000. 

There were, however, some serious losses, bacon 
and ham dropping down to the extent of $44,000,- 
000 and wheat flour $52,000,000. 

The increase in imports was confined pretty 
much to the first eight months’ of the year, when 


business was very brisk and prices high. In De- 
cember imports totaled only $85,282,000, or $9,000,- 
600 below those for December, 1919. This was also 
a decline of about $50,000,000 from the high point 
for imports in June. The explanation is to be 
found in reduced purchasing, to the disinclination 
to buy at prevailing prices, and to a lower scale of 
Erices. 

Imports from the United States increased to the 
extent of $183,000,000, a phenomenal figure when 
the high figures for 1919 are taken into account. 
This is an evidence that the demand for certain 
American products was strong; but it is no doubt 
true that much of the increase was directly due 
tc the removal of the 74% per cent. customs war tax 
on imports from the United States. Imports from 
the United Kingdom showed an advance of $144,- 
000,000, reaching $231,479,000. The latter coun- 
try did not throughout the year maintain her ex- 
ports to anything like the extent that the United 
States did, $126,000,000 of the total increase having 
been added during the first eight months. As an 
indication of how imports from Britain fell off it 
may be pointed out that while in March they were 
$25,448,000, in December they were only $11,496,- 
000, a decrease of 58 per cent. In the case of the 
United States the decline was from the high point 
$94,557,550 in March to $65,000,000 in December, or 
equal to 32 per cent. 


AMERICAN TRADE 


That American exports have held their own in 
Canada much better than those from the United 
Kingdom is due to the circumstance that the United 
States has a wider range of exports suited to the 
Canadian market than has the United Kingdom. 
Of the total imports from the latter, amounting to 
$231,479,294, no less than $133,580,959 was in the 
form of textile and fibre products, though in this 
iiepartment the United Kingdom only beat out the 
United States by about $2,000,000. While the Uni- 


ted Kingdom sold Canada $15,329,000 worth of iron 
and steel products, the United States sold $238,- 
184,000 worth; in respect to non-metallic mineral 
products, which includes coal, the comparison was 
$9,534,000 to $174,273,000 in favor of the United 
States. Indeed, the huge imports of coal during the 
last four months of the year did much to sustain 
the volume of American imports at a time when, in 
respect to other lines, there was a marked falling 
off. 

The increase of American investments in Can- 
ada should not be overlooked as an inevitable in- 
fluence stimulating exports to the United States. 
In 1914 the annual return on these hardly amount- 
ed to $30,000,000; today it may be placed at approx- 
imately $90,000,000. Here, then, is a factor operat- 
ing three times stronger than it did seven years 
ago. 


FUTURE PROSPECTS 


Trade with countries other than the United 
States and the United Kingdom advanced steadily 
during the year. Imports from Belgium went from 
$359,103 in 1919 to $4,197,965; France from $6,- 
784,860 to $20,702,392; the Netherlands from $1,- 
548,000 to $3,894,364; Greece, $531,836 to $912,480; 
Italy, $706,358 to $1,873,749. Imports from Ger- 
many did not amount to more than a few hundred 
thousand dollars; those from Cuba increased by 
$20,500,000. Exports to France declined to the ex- 
tent of $29,000,000. On the other hand, there were 
several notable increases in exports; to Belgium 
from $19,438,000 to $47,717,000; to Greece from 
£16,600,000 to $29,600,000; to Italy from $16,750,- 
000 to $55,907,000; to the Netherlands from $3,- 
983,000 to $19,476,000. 

Trade with those portions of the British Em- 
pire outside of the United Kingdom showed an in- 
crease of approximately $25,000,000 divided nearly 
equally between imports and exports. 





Stockholders—Investors 


Every issue of the Boston Commercial contains features of special value. 
Here are some of the analytical articles which have appeared since January 


1, 1921: 


Reading ......... 


American Woolen 


Copper Range..... 
i "re 


Canadian Pacific. 


Union Pacific. .... 


The Railroad 
A Bargain in Assets 


Its Investment Position 


American Telephone... . . Its Outlook 


Kennecott Copper. 
Illinois Central... 
U.S. Rubber...... 
Utah Copper...... 
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The Second Largest Producer in the Lake District 


The Only Real Transcontinental 
The Safety of Its 10% Dividend 


One of the Lowest Cost Copper Producers 
Has Paid Dividends for 63 Years 
Its Favorable Diversification of Business 
The Best Among the Porphyries 


Can you afford to be without this long established Financial Paper? Subscription price 


$4 per annum in the United States, $4.50 Canada, $5 Foreign. 
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James H. Edwards, representative in Cuba of 
the Irving National Bank of New .York, who 
recently arrived in the United States from Ha- 
vana, gives an encouraging account of the com- 
mercial and financial situation in the island. 
He sees a promise of continucd improvement, 
und believe that within a short time a partial 
resumption of business with the United States 
may be anticipated. Mr. Edwards expresses 
udmiration for the conduct of Cuban business 
houses during the difficulties they have had to 
face, and in the follcwing urticle he discusses 
the necessities that led io the declaration of the 
moratcrium and the general industrial and 
business conditions. 

HILE speculation in sugar may have been a 

contributory cause to the crisis, in my opin- 
ion there were other influences of equa!, or per- 
haps even greater importance. For one thing, 
there was an over-extension in business due to the 
wave of prosperity which Cuban merchants, like 
merchants in other countries, had been riding for 
more than two years. Another cause may be laid 
te foreign exporfers who, to take advantage of 
rising markets in their own countries, delayed de- 
liveries of goods which Cuban merchants had or- 
dered. When the ‘goods did not come the Cuban 
buyer, in many instances, placed a duplicate order 
with another house. If this concern also failed to 
ship as promised, in his efforts to get the goods 
he needed he often went to still another foreign 
firm. 

“ Eventually the market broke. Prices tumbled 
here in the United States and elsewhere. Then 
the foreign exporters began sending the long-de- 
layed shipments to Cuba. As a result some of 
the Cuban merchants received, and at top prices, 
three or four times the amount of goods they nor- 
mally would have put in stock. This rush of ship- 
ments caused congestion in Havana harbor. The 
warehouses became filled to capacity. The buyers 
could not get their merchandise unloaded from the 
ships, and many vessels were tied up for months. 
There was a jam in the Customs House. A pro- 
vision of the Cuban customs law prohibits the de- 
livery of any part of a consignment of imported 
goods until each and every package of that con- 
signments is accounted for. Thus, whenever it hap- 
pened that a package was missing, that particular 
shipment was held up, with the consequent block- 
ing of other shipments. 

“These were some of the contributing causes 
which led up to the crisis. The action which pre- 
cipitated it was the reduction of credits by Ameri- 
can banks to Cuban banks and merchants. This 
began about the middle of August. It was made 
necessary by wotld conditions, but unfortunately 
it was interpreted by the Cuban public as indicat- 
ing that their banks were shaky. Rumors of all 
kinds spread, and finally runs started on three cf 
the large Havana banks. Within forty-eight hours 
the runs had spread to nearly all banks in the city 
The whole financial structure of Cuba became en- 
dangered. There was almost a panic. 
CONFIDENCE RESTORED 

“President Menocal, acting on the advice of 
bankers, decreed,a moratorium for fifty days which 
has been extended until the present time. This, of 
course, was not the remedy. In some respects it 
worked a hardship on many business houses. But 
it undoubtedly saved a number of banks which, if 
they had failed, would have carried down with 
them many of the leading commercial firms of 
Cuba. The result might have been chaos. 

“Now conditions are much improved. To a cer- 
tain extent confidence has been restored and the 
new sugar crop is beginning to move. Unusual 
rains late in November held up the grinding season 
some twenty or thirty days, but the grinding is 
now under way and will continue until June or 

July. In the meantime the circulation of money 
will increase as wages are paid to labor-and money 
is received for sugar shipments. This will tend to 
liquidate banking and business accounts and gradu- 
ally to restore normal! conditions among business 
houses and between them and the banks. 

“Up to the end of the year, because of political 
reasons, it was impossible to get the Cuban Con- 
gress together with a quorum to enact - needed 
legislation. Several measures were proposed. One 
was to float a $100,000,000 loan secured by Govern- 
ment bonds, to create a fund to be loaned through 
the banks to sugar growers, tobacco planters, &c. 
Others included adequate banking laws, the estab- 
lishment of a clearing house and some provision 
for a national currency. Since the arrival of Gen- 
eral Crowder on Jan. 6, to confer with President 


Brings Encouraging Reports of Cuba 


Menocal, a measure has passed the Cuban Senate 
providing for the final extension of the moratorium 
in a modified form to expire as regards commercial 
accounts April 30, and with regard to the with- 
drawal of bank deposits June 10. This measure 
is now before the Cuban House. 

“ Since December energetic measures have been 
taken to clear up the port congestion at Havana, 
and a notable improvement is apparent. Ships are 
discharging their cargoes. Cuban merchants are 
placing orders only for such zoods as they must 
have, and thus are reducing stocks on hand. Man- 
ufacturers and exporters in the United States may 
expect healthy orders again from Cuba in the not 
cistant future. 

MORALE OF BUSINESS FIRMS 

“ A great majority of the people in Cuba have 
learned a lesson. One result of the moratorium will 
be to clear the atmosphere as to the standing of 
Cuban firms. Merchants who took unfair advan- 
tage of the moratorium will be known, and their 
credit affected accordingly. There were relatively 
few who did this. The morale of Cuban business 
houses generally is high. Any number of firms re- 
ceived duplicate, and even triplicate, shipments of 
goods after the break in prices. Yet, as a rule, they 
have not canceled orders. In many instances they 
have paid drafts drawn on them even when they 
have not been able to obtain delivery through the 
Custom House, and despite the fact that they could 
buy the same goods now for half the price at which 
they were ordered. 

“It may be expected that in some instances the 
foreign exporters will have to make concessions 
to the buyer in prices as a result of delayed deliv- 
cries or extend time for payments. They probably 
will not make as large profits as they had expected 
to make. But the actual loss on the principal which 
their goods represent should not he excessive. The 
Cuban merchant has ‘toted’ as fair as could be 
expected, and I do not know of a people who would 
have come more creditably through such an ordeal. 

“ Considerable emphasis has been placed upon 
the influence of sugar speculation. The 1920 crop 
amounted to 3,720,975 tons, or 8,352 904,000 pounds. 
During the year prices in sugar jumped from 6 
and 8 cents a pound to as high as 22 cents. With 
every rise of 1 cent a pound, representing an 
increase in the crop va'ue of $83,529,040, the temp- 
tation to speculate is apparent. In October, there 
was on hand in Cuba only about 350,000 tons. In 

other words, the Cuban people had marketed more 
than 90 per cent. of their entire crop at unheard-of 
prices, and had less than one-tenth of the crop left 
to dispose of. It is not surprising that they specu- 
lated. It was the logical thing to expect. The 
Cubans are going through what Japan, Spain, Co 
lombia and other nations have experienced. Their 
case is not isolated; they are simply taking part in 
a world condition.” 





New Business Publication 

RADE Associations: Their Organization and 

Management,” by Emmett Hay Naylor, Secre- 
tary-Treasurer of the Book Paper, Cover Paper 
ind Writing Paper Manufacturers’ Associations 
und President of American Trade-Association Ex- 
ecutives, is the title of a new Ronald Press Com- 
pany publication. - The book is a detailed analysis 
of the purpose, structure, procedure and value of 
the trade association as a force in everyday busi- 
ness, and contains a list of associations, with ad- 
dresses. 





British Mercantile Air Service 

FOREIGN trade amounting to more than £1,- 

000,000 has been transacted by the British 
commercial airplane service since its inception in 
August, 1919. Exports by air route from Great 
Britain totaled £344,876, while imports amounted 
to £685,054. The figures furnished by the British 
Air Ministry are to the end of November, 1920, and 
have just been received by the foreign information 
department of the Bankers Trust Company of New 
York. The trade is with the Continent, and the 
bulk of the imports were from France. 


Gold From Turkey 


bee first shipment of gold from Turkey since 
before the war arrived in New York on Mon- 
day, Jan. 31, by the steamship the Angeles. It was 
consigned to the Guaranty Trust Company of New 
York from the latter’s Constantinople office, and 
amounted to £50,000, Turkish, or about $219,500. 
The shipment was entirely in gold coins of Turkey, 
and was contained in a key-opening safe made in 
Birmingham, England, before the days of combina- 
tion locks. 





UNITED STATES SHIPPING 
BOARD EMERGENCY FLEET 
CORPORATION 


OFFERS FOR SALE 
STEEL AND WOOD 
SHIPS 
AND WOOD HULLS 


Bids will be received on a 
private competitive basis 
in accordance with the 


Merchant and Marine Act 
at the office of the United 
States Shipping Board, 
1319 F Street N. W., Wash- 
ington, D. ¢ 
The ships 
sale include 
and wooden steamers. 
The steel steamers are 
both oil and coal burners. 
The Board has established 
a minimum price on these 


vessels 


offered for 
steel vessels 


Terms On Steel Steamers 


10 per cent. of the pur- 
chase price in cash upon 
delivery of the vessel; 5 per 
cent. in months there- 
after; 5 per cent. in 12 
months thereafter; 5 per 
cent. in 18 months there- 
after; 5 cent. in 24 
months thereafter; balance 
of 70 per cent. in equal 
semi-an! installments 
over a period of ten years; 
deferred payments to carry 
interest at the rate of 5 per 
cent. per annum. 

The two hundred and 
eighty-five wooden steam- 
ers for sale are of ten dif- 
ferent type as follows: 
Nine Daugherty ; seventeen 
Ballin; ten Peninsula; six 
Pacific American Fisher- 
ies; one Allen; one Lake 
and Ocean Navigation 
Company hirteen McClel- 
land: one hundred and 
eighty-six Ferris; thirty- 
one Hough; eleven Grays 
Harbor. Also have a num- 
ber of wooden hulls of 
various siZzé 


Terms On Wooden Steamers 


10 per cash on de- 
livery. Balance in equal 
semi-annual. installments 
over a period of three 
years. 

" Bids may be submitted 


for one or more vessels or 
for any combination of 
above vessels, and must be 
accompanied by a certified 
check made payable to the 
United tates Shipping 
3oard for 21/4 per cent. of 
amount of the bid 

Further information may be 
obtained by request sent to the 
Ship Sales Division, 1319 F 
Street N. W., Washington, D. c. 

The Board reserves the right 
to reject any and all bids. 

Bids should be addressed to 
the UNITED STATES SHIP- 
PING BOARD, W ASHING- 
TON, D. C., and indorsed “BID 
FOR STEAMSHIP (Name of 
Ship).” 


Ship and Sail Under Americas Fiag. 
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The Annalist Barometer of Business Conditions 


HIERE continues to be evidence of improvement in 
e the business situation, but the betterment still lacks 
uniformity, ond numerous instances are to be found 
where recessions have not halted. But, apart from this, 
the fact remains that confidence is growing, and that 
the outlook is better than for some time. This does 
not mean that there is to be any rapid recovery On 
the contrary, it is altogether likely that there will be 
no quickening of business of big proportions for a long 
time to come. In the interim, however, there will prob- 
ably be the establishment of a foundation such as will 
provide a capable support for the expansion of business 
when domestic and world conditions are more favorable. 
For the moment caution is the outstanding feature 
ef the situation. There is no disposition to rush head 
lung into the taking of new commitments, and it is this 
factur which acts as a brake all along the line of pro- 
duction. As to prices, it is probable that the readjust- 
meat has not been fully completed There are rather 
more evidences of weakness in quotations than of 
strength. and if there is to be a scaling down of wages, 
such as ie reported from various centres, the price plane 
must ultimately give way to an even greater extent 
than has already been recorded This is apparently 
realized in all markets, and what buying there is may 
be best described as of the hand-to-mouth variety In 
retail lines the endeavor to liquidate stocks is being 
pushed to the utmost, with more evidence of cheerful- 
ness in the taking of losses, matnly for the reason that 
such losses are now being looked upon as inevitable. 
The credit situation is rather more tense, perhaps, 
than appears on the surface Money is admittedly 
scarce, and reports from the South and West appear to 
indicate that the communities in these sections are 
passing through a condition analogous to that which 
obtained in the East during the earlier period of the 
readjustment. There are undoubtedly heavy loans 
against commodities, and in many cases liquidation for 
the time being is impossible. Even recently events seem 
to show that money has been moving in rather large 
amounts to interior points, and the rise in call money 
to 9 per cent. last week, while it may have been a bid 
for funds, failed to prove an attraction 
The rise in exchange, which was the feature of the 
previous week, failed to hold over last week, mainly 
for the reason that the indemnity question was once 
more shrouded in doubt. As has been pointed out, any 
settlement of the reparations question will probably fail 
to find direct reflection for a long time to come, even 
though in theory perhaps an agreement should prove 
the basis for a better establishment of world trade 


‘Stocks 


HE stock market of la :t week reflected nothing but 
the activities of the professionals For the most 
part price movements were in a decidedly narrow 

range, except in some few issues where pools were 
operating The volume of business was small on each 
trading day, and a rise in the call money rate to 9 per 
cent. placed a damper on any display of enthusiasm 
which might have been latent Apparentiy the tock 
mar«et is suffering; for want of funds for speculative 
purposes. It has become increasingly apparent that any 
play of wide proportions on the long Side will, befor+ it 
has been carried very far, run into a tight money situa- 
tion It is doubtless realization of this which bas 
brought such a great number of speculators for the 
decline into the market 

Taking the short side, however, is not done with any 
high degree of confidence, due to the fact that the mar- 
ket is in a thoroughly liquidated condition. Such trades 
as are made are usually undertakes for the reaping of 
a small profit rather than for an extended stay in the 
short position Furthermore, the fact is not overlooked 
that the market recently has givén evidence of a strong 
undertone. In many of the major issues endeavors have 
been made to draw out long stock Dy Short selling, but 
the attempts have netted little 

In a sense the market has reached a pusition where 
it i; not swayed much by the good or bad news. One 
of the most constructive factors that has developed with 
relation to the copper industry—a plan to pool the copper 
surplus for export and issue debentures xgainst the 
commodity—came to light, but it caused no movement of 
the copper stocks, which it was to be presumed would 
be greatly benefited by any scheme which would for a 
certain length of time withdraw a large amount of 
copper from the domestic market. 

The rails were a bit reactionary last week, but the 
decline was not of such proportions as might have been 
expected had there been any speculative following in the 
shares to take fear at the rather dire testimony pre- 
sented at Chicago and bearing on the financial condi- 
tion of the roads. All in all, the rails have borne up 
surprisingly well under the dissection of their weak 
points for public information Apparently the belief is 
strong that, whatever may be the tribulations of the car- 
riers for the moment, some plan will be arrived at 
which will re-establish them in a firm position. 


Bonds 


HE bond market of last week showed a rather wide- 
spread tendency to give ground in practically all 
quarters. There seemed no firm supporting or 

willingness on the part of either traders or investors to 
put their shoulders to the wheel Even the more or less 
fitful activity which centred upon some of the issues, 
such as the Interborough 3s, failed to move the bonds 
to higher ground. The continental need of money and 
the railroad situation at Washington, together with the 
fact that February and liquidation are sometimes 
synonymous, may have had considerable influence in 
bringing about this condition 

The rails were still unable to progréss with anything 

resembling firmness, and the general tendency was to 
display rather backward tendencies. How much the 
complexed situation with the Government accounts for 
this condition is problematic, but it is quite evident that 
this list is by no means out of the woods, which finds 
a quiet reaction upon the forces which so few weeks 
ago sent the railroad issues forward to high ground as 
a whole and diffused considerable cheerfulness as to the 
outcome of the railroad problem 

The foreign list as a Whole varied from firm to weak, 

and although activity was manifest in certain quarters 
those issues affected seemed to show little rallying 
strength. The marketing of the new continental issues 
seemed to place the test of whether there was room 
enough for all hands squarely up to the more seasoned 
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r ce ones es is 


November Index Number 54.1 
December Index Number 66.7. 


HE December Index Number sustains the fore- 

cast begun by the July Index Number, which 

was explained in detail in THe ANNALIsT of 

Nov. 22. Briefly the indications given were 

that the December or January averages of 
security prices would show an upward movement, 
that there would be a reaction in February, and that 
then the list would start up for a long bull move- 
ment with business responding more slowly to the 
influences now beginning to bear on the security and 
commodity markets and beginning its revival in 
August. 

In general the prices of investment stocks on 
the New York Stock Exchange and of the condition 
of business throughout the country will follow the 
trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the 
index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, 
alone, an indication that a falling stock market will 
rally or that a rising market has reached its peak. 
Such changes in direction of the index line may 
mark only momentary fluctuations which will 
presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market 
and of unsettled business conditions, an upward 
turn of the line can be considered as indicative of an 
impending change in conditions only when the index 
number of the second month following the turn shall 
be greater than 110 per cent. of the index number 
marking the turn and also greater than 108 per cent. 
of the index number of the first month after the turn 
and when the index number of the third month after 
the turn shall be greater than 110 per cent. of the 
index number of the third month. 

In the case of a high level of the stock market, 
accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be 
considered as indicative of an impending change 
for the worse only when the drop in per cent. from 
the index number of the preceding month is equal 
to an amount at least as many times .71 as the 
second index number is numerically greater than 
83. For example, a drop in the index number from 
92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 
88, being numerically greater than 83 by five, is 
required to fall only five times .71, or 3.55 per cent. 
A drop to 88 from 91 would not constitute a fore- 
east, for 88 is only 3.3 per cent. less than 91 and 
the fall to 88 must be at least 3.55 per cent. 








ones, and last week’s market seemed more given to 
orientation than to any tests of strength. 

Among the traction issues the Brooklyn Rapid Tran- 
sit 7s were steady about 45, although they showed ten- 
dencies toward fright. The Interborough Rapid Tran- 
sit first and refunding 5s gained over a point and a 
half and the Interborough-Metropolitan 4%s gained over 
a point. The Third Avenue refunding 4s went off about 
one point and the adjustment 5s went up about one 
point. 

The Liberty bond market of the last week was quite 
colorless, and little outstanding was recorded. The 3s, 
1932-47, gained about 70 cents. The Liberty second 4s 





went up 20 cents. The Liberty first convertible 44s 
gained a little under 30 cents and the second convertible 
44s gained about 70 cents. The Victory 3%s and the 
4%s were slightly weaker, while the Victory 4%s regis- 
tered a gain of a few cents. 

The industrial markets were steady last week and 
although fractional declines were noted, the main issues 
held their ground. The American Agricultural Chemical 
Company convertible 5s went off about one point and a 
half The American Smelting and Refining 5s were 
steady around 77%. The American Telephone and Tele- 
graph collateral trust 4s were steady at 78, and the con- 
vertible 6s were also firm at 95%. Atlantic Refining 
614s, on a ‘‘ when issued "’ basis, sold at 99%. Bhe Bell 
Telephone Company of Pennsylvania 7s sold around 
102%. The Bethlehem Steel purchase money 5s were 
steady at 79%. while the refunding and improvement 5s 
went off about one point. The Central Leather Com- 
pany 5s went off about half a point. Chile Copper 7s 
went off about a quarter, while the collateral fund 6s 
were steady about 73%. Consolidated Gas convertible 
7- veered between 99 and par 


HE money market showed a greater degree of firm- 

ness during the last week than had" been displayed 

at any time since the early part of last November, 
when the market was just emerging from the tightness 
which had come to a head early in October. Call money 
advanced to 8 per cent. on Monday, after having opened 
and renewed at 7 per cent. on that day, and by Wednes- 
day it was up to 8 per cent. for renewals, and rose fur- 
ther to 9 per cent. for new loans on that afternoon. The 
same figures were recorded on Thursday, but by Friday 
there was a slightly easier tone and the 8 pcr cent 
figure was not exceeded during the session. 

Time money, meanwhile, was slightly easier, espe- 
cially in the first day of the period, when the quotation 
was 6@6% per cent. Thereafter it ruled quiet and a 
little more than nominal at 64@7 per cent. Practically 
ro business worth mentioning was transacted in time 
loans. Commercial paper was fractionally higher at 
7%@8 per cent., as contrasted with a range of 74@8 
per cent. in the preceding week. Here, too, there wus 
little business moving. 

Withdrawals of interior balances, the freezing up of 
a good deal of credit by the inability of the railroads 
to collect what they claim is due them from the Federal 
Government, and the backwardness of many corporations 
ir. meeting the claims upon them, were the chief factors 
in making for last week's tightness, yet all of these 
factors, known and appreciated in a general way, were 
not expected to bring about the results which were at- 
tained. If the tightness had been a mere end-of-the- 
month flurry it would have passed almost unnoticed, 
and certainly would have caused no great amount of 
adverse comment. But when it lasted well beyond the 
end of the munth, and with it came evidences of real 
stringency, the financial community became alarmed, 
to a degree, and those who had been predicting a marked 
easing in rates were less sure of their ground 

The outlook now is very much of a mystery. Money 
ought tu become easier, and there is reason to believe 
that it will, but the fact remains that there were indi- 
cations of ease of rates and of supply a fortnight ago, 
as well as a month ago, and, while some ease was real- 
ized a while back, it did not last for long and accom- 
plished very little other than to disappoint those who 
accepted it as a sure sign of what was to come. 

The passage c€ the bill designed to make good the 
claims of the railroads may have some easing effect 
To be sure, the Government will have to come into the 
market to raise the money with which to pay the car- 
riers, but this ought not to be a difficult operation 
especially in view of the highly pleasing reception Treas- 
ury certificates have been receiving lately, and of the 
demonstrations of huge amounts of investment capital 
now on tap. 

It is possible that a fourth cause has had something 
to do with the tightness of bank credit. That is the 
strength of the bond market. New issues, coming out 
in great volume, have been going probably faster than 
ever before, and this must be taking up a great deal of 
money which otherwise would be finding its way into 
the money market. Last week something like $100 
000,000 of new securities were taken by distributors and 
investors, and the amount to be offered this week will 
run possibly to twice the size of that put out last week 

The week-end bank statements showed little that was 
unusual, aside from the contraction in bills bought by 
the local Reserve Bank. This item was reduced $18, 
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555,000 to $9,881,339, the lowest of which there is any 
record. However, total bills on hand increased on bal- 
ance, because members’ borrowings expanded by $36,- 
090,000, of which $10,713,000 represented additional dis- 
counts of Government securities and $25,377,000 was in- 
crease tn commercial paper rediscounts. On balance, 
total earning assets were up $17,390,000. 

The ratio of reserve to liabilities declined fraction- 
ally, standing at 28.1, as against 38.3 the preceding 
week. After providing the required 40 per cent. gold 
cover for Federal Reserve notes, which were up $8,746,- 
000, there remained only 35.7 per cent., barely a surplus, 
for deposit liabilities, which showed an expansion of 
$12,737,000. 

In the actual Clearing House exhibit loans were up 
$5,085,000, while demand deposits were down $68,000. 
Time deposits were off $2,870,000 and Government de- 
posits, because cf the week's withdrawals, were down 
$19,432,000. The item, bills payable, rediscounts, accept- 
ances, &c., was up $20,232,000, to $1,215,267,000, thereby 
showing an expansion of $115,441,000 since the middle of 
January. 





HE foreign exchange market, after its recent 

strength, which now appears to have been based 

largely on the expectations of heavy realization on 
German indemnities, developed a markedly reactionary 
tone last week. All of the Europeans declined, and until 
the closing days of the week there seemed to be an un- 
dertone of weakness, for the market showed an unusual 
willingness to decline whenever offerings became even 
moderately heavy in volume. 

Sterling, which had been up to $3.89 the preceding 
week, and had closed at $3,86%, started poorly, losing 
about 2 cents on Monday and continuing its decline to 
$3.79 on Tuesday. It rallied to around $3.85 the follow- 
ing day, but after that seld off about 2 cents, and stayed 
around the lower levels thereafter. 

French francs also were reactionary, falling under 
7 cents each and closing the week at about that figure. 
The other allied exchanges were heavy and generally 
dull. There was little moving in Continental business, 
and it wus reported that a better market existed in 
London for Continentals than was to be had here 
This, perhaps, helped sustain sterling, for at times the 
buying which held that rate wa; hard to explain on any 
other ground. What seemed to be going on was a mod- 
erate purchase of sterling bills for conversion into Con- 
tinental currencies in the London market. 

Disappointment over the reparations unsettlem2nt 
was the chief reason for last week’s unsatisfactory ex- 
change performance. The settlement of the terms, as 
agreed to at the Paris conference, had been looked for- 
ward to as something which was to stabilize the whcle 
exchange market, but as the matter turned out realiza- 
tion of the term; had just the reverse effect. The 
terms were made extremely rigorous on Germany, per- 
haps not too much so, but enough to elicit a great cry 
from Berlin and the announcement of some of the more 
hot-headed that the claims ‘‘ never will be paid.”’ 

Just why there should have been such a hullabaloo 
over the German attitude remains a mystery. Any 
thinking per :on must have realized that the Allies, espe- 
cially the k'rench, were going to demand everything in 
sight, und it was equally certain that the Germans were 
going to protest that never could they comply with the 
demands. All the diplomats are traders. They naturally 
demand everything and concede nothing. That is their 
business. After a while they will get down to real work 
and draw up a workuble plan. The di:appointment and 
the adverse influence on the market should come from 
the fact that this has not yet been done. 

Aside from politics, there was little to concern the 
exchange market. The flow of bills was not so large as 
it has been, and in banking quarters it is said one 
reason for this reduction in bills is that more business .is 
now being financed on credit than was the case a few 
months ago. Thi;, it may be, was an indirect cause for 
the tightness of money. Further, the market should be 
reasonably free of heavy offerings at this time of year, 
what with the old crops either moved or financed and 
the new crops yet to appear. 

In the neutral exchanges there was less activity, and 
rates were inclined to follow the more important Euro- 
peans. Scandinavians, which had been moving forward 
for some time, turned heavy and showed slight losses 
on the week. The Central Europeans were al;o rather 
heavy as a group, although there were some exceptions 


developments. The-rate on Argentina, which had been 
moving up steadily for several weeks, encountered a set- 
back, while the Brazilian rate, which had been going 
down, :tiffened somewhat. Chilean rates were heavy, a 
development difficult to explain in view of the fact that 
it is generally expected that a loan of upward of $25,- 
000,000 will be floated for that country in this market 
during the present week. 

Oriental, especially Chinese, rates were heavy. 
Apropos of the fall in Chinese rates, it was announced 
on Saturday that what promise: to be the first of sev- 
eral shipments of Chinese gold bars, valued at $750,000, 
had been received on the Pacific Coast. This metal 
came in for the Foreign Credit Corporation, and follows 
the receipt, about two weeks ago, of a consignment of 
about $3,000,000, which was distributed to several Ameri- 
can concerns. 

European gold amounting to $2,850,000 was reported 
on the way here at the end of the week. This is con- 
signed to Kuhn, Loeb & Co., and brings the total of gold 
broucht in by that firm since the beginning of 1920 to 
slightly above the $100.000,000 mark. 


Tron and Steel 
SHARP falling off in pig iron production for Jan- 
A uary would appear to indicate a further shrinkage 
in the output of steel. Reports from the manu- 
facturing centres show no additional improvements over 
that which was recorded a week ago and unless buying 
demand picks up it is possible that there will have to 
be another period of curtailment almost to the point of 
abandoning operations completely. This applies to the 
smaller of the independent companies rather than to 
the United States Steel Corporation, which continues to 
cperate at a high level 

One of the chief items of interest at the moment is 
the question of wages, for this subject is apparently 
closely bound up with the course of prices. It is true 
that in certain of the steel companies reductions have 
been put into effect, but taking the industry as a whole 
there has been no cut of consequence. This is mainly 
for the reason that the United States Steel Corporation 
has steadfastly adhered to the wage level which was 
instituted at the beginning of 1920. There has been 
no intimation that the Steel Corporation will reduce 
wages at this time, and possibly the year will be well 
advanced before a wage cut comes to pass. For the 
moment, then, the Steel Corporation is acting as a 
balance whéel against price declines just as it was a 
stabilizer to the industry when prices were soaring. 
Ultimately it is certain that the Steel Corporation will 
cut wages for the very fact that living costs have re- 
ceded, and when that time comes price reductions of a 
rather drastic nature may tome to light. 

It is considered unlikely by many that demand for 
iron and steel products will gain much headway until 
further price recessions have taken place. Consumers 
are strongly of the opinion that prices are. too high, 
and while the Steel Corporation has enough forward 


business on its books to be in a position to disregard 
such sentiment, it will undoubtedly make itself felt 
when the depletion of orders has become heavy. 





A ceceptances ; 


EALINGS in bankers’ acceptances fell off sharply 
last week because of the money stringency and 
the higher rates for call. In an effort to stimulate 

their business, dealers advanced rates to the basis of 
(x to 6 per cent., but the advance failed of its purposé 
Local banks and many of the local savings banks and 
corporations which had been in the market earlier in 
the year were entirely out of it last week, and the only 
demand of any consequence came from the out-of-town 
banks, which are again buying in fair quantity. 

There were no large transactions, such as had been 
witnessed in the last two or three weeks, and bills were 
taken only in small lots and with the demand asking, 
as a rule, for small pieces. Business fell to very small 
proportions in mid-week, but toward the close, when 
money conditions became a shade easier, there was 
some slight improvement. 

The amount of bills purchased in the open market 
and carried as investments by the local Federal Reserve 
Bank was reduced $18,555,000, to $9,881,339, which, as 
far as the record shows, is the smallest total ever re- 
ported by the central institution. The big reduction 
reflects another wholesale transfer to other Federal 
Reserve Banks, and for this reason is not as significant 
as it otherwise would be. But, quite aside from the 
number of bills transferred, the development is not 
totally without significance, for it shows that the local 
Reserve Bank is in position to make heavy purchases 
if it should become necessary or desirable for it to do 
so. Of the $100,000,000 reduction since the end of De- 
cember, it is probable that a good proportion represents 
maturities, as well as the amount transferred to other 
districts. 





Shipping 
O marked improvement has been shown in the ocean 
freight market. While the-formation of the cor- 
porations, designed to promote the foreign trade 
relations of American companies, is expected to produce 
a larger volume of traffic there has been no upward 
trend in rates. 

The Shipping Board has announced that it will ter- 
minate the wage and working conditions agreements 
with the sea unions and officers’ associations on the 
Pacific on March 1. It is indicated that a lower wage 
will be offered and that overtime pay will be eliminated. 
The Committee of Appropriations in the House of Rep- 
resentatives definitely turned down the application of 
the board for a $95,000,000 deficiency appropriation 
Chairman Benson stated that this action would not pre- 
vent the Shipping Board from meeting all of its com- 


STOCKS, SHARES 
Week Ended Feb. 5 












1921. 1920. 1919. 

ST Ee 480,134 481,565 282,107 
TE. ~ «00:50:69 398,700 1,048,435 331,706 
Wednesday 496,055 1,738,500 375,560 
Thursday 4 545,992 1,284 775 448,490 
| Seer 519,795 1,522,430 329,220 
Saturday bd diate 202,410 463,047 147 USO 

Total week.... 2,643,086 6,538,752 1,914,163 
Year to date.... 18,139,210 26,193,068 13,721,304 

BONDS, PAR VALUE 

Monday ........ $13,769,950 $19,754,500 $10,151,500 
Tuesday ... . 12,945,500 18,768,200 10,428,000 
Wednesday . 13,466,900 21,735,700 13,404,500 
Thuraday ....+. 12,861,400 19,020, 11,262 500 
FREE 10,282,100 13,55 14,778,000 
Saturday ....... 4,915,100 8,909,000 6,373,500 

Total week... $68,240,950 $101,738 800 $66,398 000 


Year to date... .350,184,100 464, 153,800 350,938 000 
In detail the bond dealings compare as follows with 


the corresponding week last year: 








Feb. 5, ’21 Feb. 7, 20 Changes 
Corporations ...$16,670,500 $11,632,500 + $5,038 000 
Liberty ......... 45,484,450 82,070,500 — 36,566,050 
Foreign .. ... 6,023,000 7,998.000 1,975,000 
State ......ceee  cerscess 25 000, - 25,000 
City 63,000 43,000 aa 20,000 
Total all . .£68,240,950 $101,738, 800 —$33,497, 850 


Stocks— Averages —Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 











Low. Ch’gs. Last Yr. 
Jan. 31 4.3 — 47 55.95 
Feb. 1. 53.69 — 9 55.01 
Feb. 2.. 53.32 — .09 
Feb. 3.. 53.16 — 51 
Dy Dacecicenaes od J 42.93 + .23 
PU Gnes ce ssaeenne 13.79 53.39 + .19 
TWENTY-FIVE INDUSTRIALS 
Sam. Bhesiccsicace cee 86.91 87.40 + .21 118.46 
Pere 7.30 86.17 86.57 — .83 114.56 
i ERPs 86.31 85.13 85.81 — .76 111.45 
Feb. 3 85.97 84.65 $4.79 —1.02 109.69 
Feb. 4..... 85.66 84.55 85.40 + .61 109.57 
BG Bocccdviscics coe 85.43 85.68 + .28 109.69 
COMBINED AVERAGE—FIFTY STOCKS 
SS | reer ere 70.61 70.89 — .13 87.20 
Feb. 1.. 0.79 69.93 70.18 — .71 84.78 
Feb. 2.. 70.14 69.22 69.76 — .42 82.94 
A Wii acas > casweme 69.88 68.90 €8.99 — .77 81.57 
Feb. 4.. . 69.63 68.49 69.41 + .42 81.24 
Feb. 5 rere 69.41 69.65 + .24 81.53 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1920. 
re re ee re 70.98 — .06 70.61 
ee eer rn 70.74 — .24 70.59 
SS ee rrr ae 70.46 — .28 70.39 
Ae SRS ee ern 70.32 — .14 70.15 
sear kebab addletaaee om 70.36 ft 04 70.04 
Ps Dan eis rhea ss cenacminhenetaae 70.47 m | 70.01 


STOCKS—-YEARLY HIGHS AND LOWS—BONDS 
50 STOCKS——- -———-40 BONDS-———- 





High. Low. High. Low. 
~~. See 72.33 Jan. 67.42 Jan. 71.60 Jan. 68.80 Jan. 
ae 94.07 Apr. 65.97 Dec. 73.14 Oct. 65.57 May 
eee 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
es 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
eon as one 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
ee .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
ae 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
re 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
a 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1919... - 2. a * | errr ierrn 
TS 84.41 June 69.57 Sep. ......... ‘ 


*To date. 
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markets are quieter through 
there has been no noticeable 
easing off « ents from Yokohama for the 
current silk y nuch lower than they were 
for the corres] i 19-1920 period, while available 
stocks there dings of the Imperial Silk 
Syndicate are n n five times as great as they 
were at thi ime 

Lack of buy eynote of the linen market 
during the week, f1 nt ers preferring to hold off 
until more definit f the abrogation of the Eur 
pean yarn pri eI Flax yarns are now quoted 
at one-third t er the former list figures, but 
as yet there appea been no corresponding de 
cline in finished lir 3 Local buying from stock als« 
lacked feature i jepletion of retail supplies 
resulting from tl 1 ary sales 

General dulline . the rule in the burlap trade, 
with prices for tl st part quotably unchanged 
Neither buyers nc ure showing any real inclina- 
tion to do business noment, possibly due to dis- 
satisfaction on the th with the current range of 


prices 


past will be 
the: retail demand 
tions expected R 
out the wor 
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Curve of the Food Cost of Living 
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200 The Annalist Index Number = 
(Base—Averages 1990-99 100 Per Cent) 190 
190 Wee Average 
190 Feb. 5,1921 . . . 186.939 180 
i Feb.7,1920 . . . 293.784 170 
Feb. 8,1919 . . . 280.790 160 
to ist ong dr 
19 *1921 96 2 1916 . . . 175.720 
192 . 282.72 1915 148.055 
se 1919... 295.607 1896... 80.096 
130 1918 ‘ 1890 . 109.252 
re 1917 . . . 261.796 *Year to Date 
10 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
BAROMETRICS 
+: ° fh ° yy ~ > 
Financial Transactions d 1 [The State of Credit 
at tee - oie 1 Foreign and Domestic Exchange Rates 
Sales of stocks, shares 2,045,086 6,538,752 18,138,210 26,193,068 | New York funds in Montreal were quoted at $127.50@$117.50 premium The discount on 
Sales of bonds, par valu 968,240.50 $101,738, 80t $55,183,100 — $464,153,800 Montreal funds in New York was from $113.000$105.00. The week's range of exchange on the 
“ } High 71.60 High S7.08 High 7 3 High 2.18 
prennae Hike <5 > sneha as {| Low 68.49 Low 7.27 Low 67.0) Low 7.27 | principal foreign centres last week compared as follows: 
§High 70.08 High 70.61 High Ti. High 72.51 Norma! Rates of Last Week.— —Il'rev. Week. —Yr. to Date.— Same Wk., 1920. 
Average price of 40 bonds..... a lalla tiene mci iLow 70.32 Low 70.01 Low fi8.80 Low 70.01 | Exch’ ge Demand. low. High Low. High. Low. High Low 
Average net yield of ten high-priced bonds 5.225% 5.255% f | 4.8665—London ..... 3.79 3.89 3.77% 3.89 3.53% 3.49% 3 1 
New security issues $62,370,000 2 RSE}, OOO 3.1813—Paris vase 3 5.20 7.44 6.62 
Refunding ‘ ‘ | 5.181S—Belgium ...........- 6.12 7.42 6.09 
| 5.1813—Switzeriand Be 15.22 17.18 16.75 
POTENTI Al ’ OF > . , , ROCIO Koc peccacecnuens 3. 6.21 5.07 
I ALS PRODUCTIVITY 40.20 —Holland ........ 31.25 38.00 37.00 
99.BO —CEFEOCE 2. cccccccccee 7. 13.53 13.13 
The Metal Barometer 19.30 —Spain ..... 13. 17.95 17.00 
” i" —Copenhagen 15. 15.75 14.65 + 
> “ . 26.80 —Stockholm ....... 20. 19.35 17.70 
— — December—— “a of a 26.89 Christiania ..... 15. 17.35 16.35 
United States Steel orders, tons..... we. 8,148,122 9,021,481 7,128,830 ona = 1. 
Daily pig iron capacity, tons *71,418 t*7 , sa | - ae DAY ..-es 
> " ‘ » o © 20% G6 | 48.66 —Calcutta ..... 
Pig iron production, tons t2. 401,845 §2, 703,855 2,633,268 | 78.00 —Honeke 
*End of January, 1121 and 1920 End of December, 1926 and 1919 {Month of January, : P ag 
1921 and 1920. §Month of December, 120 and 1914 ee re. EL Aehen ee ete 
| —Shanghai 
. . ‘ ] GE 6cnntas%00 
Alien Migration —Yokohama 
—Manila ..... i 
April March Feb., Jan., | —Buenos Aires 
1920 1920 1920, | MEO ccceeces en 
Inbound 48,219 30,006 31,458 | 4sermany ........ 
Outbound 19,107 11,007 | SS eae 
“ | —Jugosiavia ........ a 
Balance .. . > +28,140 +36.651 429,112 417,332 +18,999 | Czechoslovakia 1.23 138 1.38 
| —Beigrade .......... 2 2.95 
Building Permits irads v |} 1930 —Finland 3.60 
8 f mit Ga radstreet s) | 19.30 Rumania 1.48 
—— December—— _— — November-———— ——_—_Octuher— | ¥ > 
1920 wo ee 1910 1920 1919. Cables 
150 Cities 10 Cities. 142 Cities 142 Cities 156 Cities 156 Cities. | an 3 
$59,960,437 $1.40,640,514 $€5,593, 920 $128,386, 807 $92.: qntaes-| Sse ---+- jit 
| os we OTB .ccccsceces >. 
| - ” s = 
x YT a red , ve) 7 Paral y , .181—Belgium ........ ° 7 
MEASURES OF BUSINESS ACTIVITY | S.ISIS—Switverland ........... 16.07 
3.36%%—Staly ......... 3.66 3 
Bank Clearings (030 —<Hellené ............:.. 34.00 ams 
} 19.20 { aceon : od a 7. 
Entire country estimated from complete returns from cities representing ¥2.3 per cent. of 19.30 —Spain ...... 3 
he total. Percentages show changes from preceding year * 26.80 —Copenhagen 
The Last Week. PC. The Week Before. P.C Year to Date. F.C 26.30 —Stoc holm 
1921 : $7 865,000 001 13.5 $6,862,000 000 —16.3 $40.268,000 000 —11.8 | 26.80 —Christiania ....... 
1920 9,000,000, 000 432.6 8,206 000,000 422.6 443, 104, 700, 008 2 | 50.44 —Russia ...... ‘ 
| 48.66. —Bombay ......... ; 
. ‘ “ . | @8.48 -—Caleutta ....cceceee 
Gross Railroad Earnings | 78.00 —Hongkong ...... 
ane —Peking .......... 
Third Week Second Week First Week Month of From Jan.1 | 108.32 —Shanghai ..... 163.50 
in January J in January November to Nov. 30 49.83 _—Kobe_ .......... 49.00 
14 Roads 10 Roads IST Roads 187 Roads. 49.83 —Yokohama 49.00 
v2 , $13,853,486 $8,078,145 $502, 130,728 2,374,375 —Manila eeesees 
920 12,454), 804 7,270,486 438,105,217 28,939, —Buenos Aires .. 
« in = 7 —Rio ee 
Gain or loss +$506. 682 +$5S1.SS0 +$507,659 +8$154,025,511 +$943,435,082 Germany 
+7. 19% +3.0% +11.11% +35.1% +19.9% —Austria ..... 
—Jugoslavia ° 74% iia 
%O wo . — . —Czechoslovakia 22 1.38% * 1.15 1.32 1.32 
WEEK’S PRICES OF BASIC COMMODITIES BE oe 292 300 300 3.00 274 
: . ’ ba 19.30 —Finland ........ aa J 3.65 3.65 3.65 3.65 2.85 4.22 ! 
— nt —_ — poe — ot 19.30 —Rumania ..... ‘ 1.25% 125% 1.49 1.49 1.49 1.25% 1.87 = 
nimum f *rice er Years 
Price High Low. 1921 1920. + 
Copper: Lake, spot, per Ib $0.1275 $0.13 = $0.1250 $0.1275 $0.1275 Cost of Money 
Cotton: Spot, middling upland, |b 1410 1825 1300 15925 29125 
Cement: Portland, bb! 4.10 4. 4.10 4.45 ‘ Last l’revioue Year to Date —_Sa 
” . *s » ow fF oF f » + s ade , me Week a 
gg les ag ye 2 ¢ 1,000 ft “——_ om zi my aes “a “4 = New York Week. Week High. Low. 1920. 1919. LP}: 
Biveggy eB = 2 .— . < Calt loans .... vores 7 s 6 25 @10 5 @3% 
Vetrolcum: Pennsylvania crude at well, bbi 5.00 6.10 5.x 5.55 4.00 . , 7 @6 ° 4 5 Ruan, 
Pig iron: Bessemer, at Pittsburgh, per ton..33.96 33.96 33.96 33.96 43.71 33.875 see eee, SP Cage -,-. 2 Se Bd &% pd 0 @8 54@5% 
Rubber: Up river, fine, per Ib ihage. ae 1925 17 18125 3412554 ym miggy Mn 46 uae. 9 o% = rs 4 $3 $6 cane” 
Silk: Japan, Sinshiu, No. 1, per Ib 6.00 6.15 5.50 5.5825 11.4275 ee ee ee ; = — - — 
Comparison of Week's Commercial Failures (Dun’s) Foreign Government Securities b 
bn ag Ended Week Ended Week Ended Week Ended Week Ended Bes goog Year to Date = ~~ 3 
“eb: 3, 192 ‘eb. 5, 19% § ‘eb. 7, 1918. Fe : : ane se> 
ao — — = a —— ao British Con. 2%%........ 9 «@48 49 @48% 49 @44% 492,@49 59%4@59 
$5,000. tal. $5,000. tai Sneee tal. $5,000. tal a. British 5% ...........-.---. 85 @E4M® 85% @84% 85% @83% 91% 490% 95 @os% A 
— = a“ ’ ~ oa = as al. $5,000. British 414% ......- le TI%ATT% TT%@77% 78 @77% 83%4@83 99% 
| el Be o. a on i 40 | French rentes (in Paris)....58.97@58.55 59.40@58.25 50.40@537.70 59.00@58.50 64.75 
West 10 34 9 20 7 31 i = French War Loan (in Paris).85.20@83.95 85.20 85.20853.95  87.55@87.50 91.85 
. ; me, , . ‘ S 
Pacific 14 16 21 Be 13 33 9 : 
a. on a Ps Bar Gold and Silver 
United States .. 360 175 132 43 163 69 261 91 206 105 
Canada 42 12 18 12 2 25 a 26 ~ —Same Week-— A 
Last Week. Prev. Week. Year to Date. 1920. 1919 : 
Failures by Months - Bar gold in London. . . 107s 24@ 106s ld 108s 6d@ 1058 7d 1158 11d@105s 7d 1278 4d@117s 6d 77s 9d 
. , Bar silver in London... 37%d@35%d 40d @36%d 424,.d@35Kd 8814 d@84%d 487d . + 
1981 January sone — ae eee Bar silver in N. Y.... G3%c@57TK%c 66Kc@b2Kc 6S5cQ@5TKec $1.34%@$1.32 $1.01% 
Number . : ‘ 1,895 569 "8,881 se 451 : 9 982 . 4 
Ulabilities m2, 136,631 $7,240,032  $295,121,805 $113,291.237 $163,019,979 Average of Wholesale Prices 
~ ——_Same Week——- 
OUR FOREIGN TRADE Last Week. Previous Week. 1920. 1919 
Steers, good to choice, live weight............ -. OGD 8.75 14.50 17.875 
-- — nee a —— ae light and a. nna nawes ‘ enn es 9.30 { : 15.0125 17.6875 
. O19. 920. 919. " . 2. al 196 pene teeaaedie . . 425 : is] 
SE ee seeeeeeeee sess 720,493,266 — $681,415,999 — $8,228,400,.499 — $7,920,425,990 Siem, w. 8, ae ee 98 ae err? 0.05 11.80 10st 
ED 966660600604 c0sccetsnccense -. 266,105,972 380,710,323 5,279, 391,364 3,904,364,932 Potatoes, white, bushel...... cave rename 69 2.85 96 
Scoemtan Beef, native sides, per pound.......... ...... ag .1475 .20 2250 
Wixcess of exports....................$454,387,2%4 $300, 705,676 $2,949,009, 135 $4,016,061,C58 Mutton, dressed, per pound.................. > oe 10 18 1650 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light lime the excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 
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Saturday, Feb. 5 ; 
Central a Year to Date--—— —— —————-Last Week --Year to Date-- 
Reserve Cities 1921 1920 1921 1920 | Other Cities 1921 1920 1 
New York ........ -+ +++ $4,547,668,278 — $5,312,002,811  $22,539,289,690  $26,211,968,874 | Baltimore ............... $81,823,592 $90, 130,24 $463,847,506 
CED a ak ax dreces0es 52,2 623,805,559 2,852,049,776 3,222,611,728 SEE cadadue ess a0s00 35,550,055 38,033,590 202, 213,708,148 
OR Fee tou 169,891,049 692,771,256 872,284,976 SNE, -Srceseececees.e 54,569,204 67,622,4 309,25 946,483,710 
Total. 3 C. R. cities. -$5,195,194.0%% ¥6,105,699,419 ~ $26,094,110.722  #30,306,865,378 | Columous, Ohio ......... 12:05, 300 pee a Poni 
Decrease ....... 14.9% 13.8% Ege Angeles ...,......6... 77,934,000 72,108,004 430,964,000 346,771,000 
Other Federal Reserve cities: EMUGVEIO occccccccccoces 28,827,358 16,500, 00 132,931,164 88,298,151 
Pi errr re rere $41,599,840 $66,481 904 $238,396,442 $402,237,409 PED. adcncactandese $2,214,895 36,382,618 155,472,989 152,723,357 
SE doin a dd. eee 302,620,545 357,871,017 1,606,970,927 2,030,629, 597 New Orfeams .....-...... 48,098,052 77,681,863 251,124,578 397,446,901 
GONE Side a cbccces ma 104,583, 108 117, 82,649 618,267,535 650,352,443 RE Sinn.o non vce pes 147,732,004 149,742.43 840,827,150 775,271,846 
Ramses City, Mo........ 157,590,817 234,048,941 851,627,001 1,270,320,572 ee 10, 342, 400 13,653,300 19,159,100 79,405,300 
Minneapolis .......... P 61,288,838 44,030,523 347,361,004 229,030,840 eee C 19,596, 149 177,301,537 89,870, 100 
Philadelphia ............ 449,894,630 485,457,421 2,163,267 S74 2,260,249,076 Ea re 21. 45 ¥),.434 37, 739,97 141,284,735 194,584,300 
Richmomd ........... eam 53,887,000 65,592,000 246,892 000 365,459,315 | WOMMENOE, 606 scscsescee 17,389,260 16.4781 71 87,920,408 69,217,903 
San Francisco .......... 130,000,000 153,590,813 713,800,000 811,403,029 og ager = = ee 
Total, 8 cities........ $1,292,764,778 — $1,525,935,268  $6,786,582,783  $8,019,682,281 | ,,, Total, 14 cities....... ——— Oe Ce ee 
Decrease ...... Se ag 15.2% 15.3% eee oF ns Yeh ome 6 5 — — 
Total, 11 cities. ... $6,487,958,811 $7,631,634, 687 $32,880,693 ,505 $38, 326,547,659 Total, 25 cities....... $7,109,921, 989 $8,305,052,56 $36,282,844,065 $41,706,755, 622 
Eocene ’ cs 14.9% 14.2% MNO O..05 6ac0sdas see 14.4% 13.0% 
Actual Condition Statements of the Federal Reserve Banks Feb. 4 
Dist 1. Dist. 2. Dist. 5. Dist. 4. Dist 5. Dist. Dist. 7 Dist. Dist. 9 ) Dist. 11 Dist. 12. 
Boston New York. Ilhiladeiphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas ty Dallas. San Fran’co. 
Gold reserve .......$237,927,000 $395,854,000 . $196,103,000 $293,699,000 $91,518. 000 $85,916,000 $357,342,000 $93,527,000 $48,445,000 $71,4 ) $39,607,000 $201,158,000 
Rediscounts ....... 52,806,000 424,726,C00 108 042,000 52,497,000 48,839,000 56,224,000 126,280,000 38,347,000 17,923,000 On 16,318,000 36,799,000 
Bills on hand....... 455,965,000 1,707 634,000 451,289,000 565,710,000 275,381,000 263,947,000 = 876,580,000 245,365,000 152,962,000 253,4 WH 165,778,000 434,904,000 
Due members :.... 112,120,000 670,954,000 105,366,000 150,544,000 59,075,000 45,626,000 245,544,000 67,059,000 43,500,000 ‘ Wn 50,501,000 112,403,000 
Notes in circulat’n.. 264,731,000 796,492,000 254,979,000 312,111,000 150,454,000 170,366 C00 WA,R77. ey 124,601,000 72 984,000 10 4.00 71,360,000 253,532,000 
Ratio reserve ...... 66.5 28.1 56.4 66.6 49.0 43.0 51.5 51.4 41.4 40) | 40.0 55.9 
Federal Reserve Bank Statement Statement of Mem ber Banks © 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: ee ee neve Cones sed z ah = paste nae 
RESOURCES— Last Week. Previous Week. Year Ago. Jan. 28 Ian. 28 . Jan. 21 
CieER GUGM BE COPEMIORIOS, «oo ccicicccesescccces $199,750,000 $199,859,000 $205,393,000 Number of reporting banks... 72 52 x2 
Gold settlement fund, Federa: Reserve Board. 482,192,000 461,523,000 434,160,000 Loans sec. by U.S.Gov.obliga’ns $344,489,000 $354.4 $62,892,000 $67,080 000) 
Gold -with foreign agencies.................. 3,300,000 3 300,000 114,321,000 Loans sec. by stecks and bonds. 1,122,554,000 321,298 000 318 O81 000 
= SS a eae All other loans and discounts... 2,892,429,000 2,91 p 874.777 000 879,064 000 
Total gold held by banks.................. $685,242,000 $664, 692, 000 $753,874,000 Total loans and discounts...... 4,359,472,000 4 411.898 00 1,258,967,000  1,264,225,000 
Gold with Federal Reserve agents............ 1,274,747,000  1,288,450,000 1,116,427 000 py tt grass Sheng Gomasive of ene tenann —e apres ev 708.000 
Gold redemption fund..... a She bas » hetaeeks 151,958,000 152,995,000 121 259 000 ie ae ni 81994 000 29 NRL NO 12’ 688'000 13.091.000) 
cE PR Re STR TR egy So SY U. S. etfs. of indebtedness.... 12 25,011 000 137 x 9,907,000 10,774,000 
NN EE LOPE ee $2,111,947 000 $2,106,137,000 $1,991,560,000 Other bonds, stocks and sec’s 7.024.000 Bo 4 133,121,000 133,643,000 
Loans, discounts, investm’ts,&c. 5,376,817,000 5, 445 0 1,432,112 000 =1,439 499,000 
Legal tender notes, silver, &c................. 214,180,000 213,837,000 63,093,000 Reserve balance with F.R. Bank 570,313,000 581.9 nH 132,180 000 131.761 000 
i ames SS 1 Se Een ee a ect ee ease CE Mn, ass okie cxadcnsdcc 94,834,000 15,076,000 49,000 34,310,000 
Total reserves .......... iBone aietag tat aeee $2,326,127,000 $2,319,974,000 $2 054,656 000 Net demand deposits.......... - 4,209,715,000 4,307,429 OO 930,616,000 911,070,000 
— 3 Se 277,607,000 92 1975.00K 308 677,000 307, 739,000 
Bills discounted: Secured by Government war ‘ yovernment deposits .......... 70,920,000 105,139 OO 5,557,000 7,393,000 
I nid cas 6) bla saie Gull Sesleri SS aye Bek liale Slee 1,017,152,000 1,048 768 000 = 1,451 557 000 I III 55:60 45.600 40:00:20: 262,186,000 252, 1 00 16 089,000 15,143,000 
CE ee et eee ee eee 1,415 921,000 1,407,707,000 a 982.000 Bills rediscounted ........... 563,424,000 41 WH 136,636,000 157,858,000 
Bills bought in open market............. .... 167 818 000 165,058 000 54,750,000 —-All Reserve Cit teserve Branch Cities— 
SS Jan. 28 Ta Jan. 28. Jan. 21. 
rr on i iets gavekecbecnne $2,600,891 ,000 $2, 621,533,000 $2,758,289,000 Number of reporting banks... . 286 RE 211 211 
: Loans sec. by U.S.Gov.obliga’ns $596,250,000 $612,058,00 124 046,¢ 24,950,000 
United States Government bonds............. 25,849,000 25,849.000 26,776.000 Loans sec. na stocks par get 2,135,123,000 > 160 vi “sen teen yearn 
United States Victory notes.... see 19 000 19.000 63,000 All other loans and discounts. . 6,024,665,000 6,045,543,000 1 639, 017,000 1,650,905,000 
United States certificates of indebtedness. ... 259,970,000 261,452,000 276,064,000 Total loans and discounts...... 8,756.038,000 8,817,925,000 2,253,215,009 2,267,944,000 
: Se U. S. bonds owned (exclusive of 
NR MON, os rdneccwis-ccdeenec ce $2,886, 729,000 $2. 908,853,000 $3,061,192,000 bonds borrowed) .......... : 431,263,000 $211 MM 223,262,000 222,023,000 
i. BH. Vaetory MOGOe, ... 2.006000. 117,374,000 118,761,000 49,399,000 * 49,651,000 
ET POPE OPS POL a 18,244,000 18,228,000 10,586,000 U. S. ctfs. of indebtedness...... 168,057,000 196,000 00K 46,920,000 .. 49 872,000 
Uncollected items and other deductions from Other bonds, stocks and sec's.. 1,109,226,000 1,115,311,000 540,504,000 -° 542,969,000 
I i ee ak Sl eo ee 8 tee 597,980,000, 595,096,000 896,971,000 Loans, discounts, investm'ts,&c.10,581,958,000 10,670,149,000  3,113,300,000 3,132,499,000 
Five per cent. redemption fund against Fed- Reserve balance with F.R. Bank 957,726,000 977,168,000 196,956,000 202,603,000 
eral Reserve Bank notes.................... 12,868 000 12,746,000 12,232,000 I, ok on ce wececesce 192,069,000 1955.6 yon 66,709,000 68,385,000 
All other resources. ...+........-++.20.seeeeees 7,105,000 6,830,000 5,048,000 Net demand deposits........... 7,414,067,000  7,504,663,000 1,696,667,000 1,701,867,000 
Be aC aa PE I “vis cuencdccessce 1,342,911,000 1,345,351,000 926,587,000 926,453,000 
Fotal resources ...............ssseeeseseee $5,849,053,000 $5,861,727,000 $6,040,685,000 Government deposits ........... 119.791.000 171,265,001 17,684,000 26,949,000 
LIABILITIES— Bills aad kdoaasaso<a«d 0 381,081,000 378,983,000 138,496,000 131,064,000 
Bills rediscounted ............ 1,028,494,.000  1,039,751,000 134,944,000 168 634,000 
ns isan chad beiuhpaddd aaed ae eae $100,228,000 $100, 147,000 $89,119,000 All Other Reporting Banks— 
eee end Obi 6 Chae asdnes cine ve kein mas 202.036 000 202,036,000 120,120,000 Jan. 28 Jan. 21. 
GRUNGE TROIS o.oo. oc cdo ie sinc séccwecsccese 50,373,000 52,138,000 42,446,000 Number of reporting banks. 332 332 
Due to members—reserve account............. 1,742,762,000 1,731,823,000  1,869,438,000 Loans secured by U. S. Gov ernment obligations $91,640,000 $91,356.000 
Deferred availability items................... 423,633,000 430,302,000 654,735,000 Loans secured by stocks and bonds. P 427,979,000 430,307,000 
Other deposits, including for. govt. credits... 26,243,000 24,054,000 95,876,000 All other loans and discounts....... 1,461,569,000 1,478,200,000 
— Total loans and discounts............ 1,981,188,000 — 1,999,863,000 
Wated rams Semeshie... . oc ciccccccccccsccsed $2,243,011,000 $2,238,317,000 $2,662,495,000 U. S. bonds owned (exclusive of bonds borrowed) 211,810,000 217,929,000 
Federal Reserve notes in actual circulation.<. 3,075,750,000 3,090,748,000 2,891,775,000 | U- & Victory notes... .......... .. “si ———— 
Fed. Res. Bank notes in circulation, net liab. 197,210,000 202,169,000 248.780 000 | U.S. certificates of indebtedness. .... Badge open 
Si mewn. <...... cs... oe 30,818,000 28 310,000 28 396,000 Other bonds, stocks and securities... 343,497 000 342,734,000 
—e a Loans, discounts, investments, &c...... 2,602,067,000 2,627,766,000 
F " PETE IE PS eT Reserve balance with Federal Reserve Bank 156, 179,000 154, 155,000 
DUA Manne. «-« «.- 2+ 0255082085250 08 $5,849,053,000 $5,861,727,000 $6,040,685.000 | Cash in vault...................0.0+-.- 78,355,000 81,310,000 
Ratio of total reserves to net deposit and Fed- Net demand deposits.................. ; 1,531,865,000 1,547,650,000 
eral Reserve note liabilities combined. ..... 49.3% 49.0% 44.1% Time deposits ...........5..... ee 649,351,000 "646,378,000 
Ratio of gold reserves to F. R. notes in cir- Government deposits ................ 8,430,000 12,105,000 
culation after setting aside 35 per cent. RN oo inadsccapesceescos- aay 64,334,000 69,822 000 
against net deposit liabilities................ 56.9% 56.5% 49.7% EN Pere a ree ia 140,643,000 145,457,000 
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Hhikes and’ lowest prices f the year are based on sales of 10) shares Where prices are used tor less than tnat amount 
Week Ended February 5 Total Sales 2,643,086 Sh 
ee y oO otal Sales 2,649, ares 
Your Price Kang Amount — Last Dividend - . Last Week's Transactions aaa 
me reo This Year t Dat STOCKS Sapital Date Per Pe t 
ligt Low it Low High la Law lia Stock listed Paid ce riod First High Low Last Change sales. 
“4 2K, " vo Jan. 2S “ Jar ALD ; 12,000,000 Dec 1. “17 ! 325 by 10% 304 — 3M 700 
co) 21 Him, i i J i J Ad 1. P65 000 1x! 1x 1s IX i oo 
TH ‘ 0 j lu ‘ Ja A 11,952,000 Jan , a 1 Q 4b nit 4) WJ 1 600 
j ” rr " Sy Jar Ai 1 US0 bec. 15, *20 $1 Q i sti 5 1 ) 
Vi eu j 1 0 Ni \j 10.000.000 Dec. Ih, °20 $1 Q {7 37 j ily i 2 | 
J , ‘ +, 00 OO rs 1 1 1 + kh NOM) 
By ' | ar ( j Ala 1.7 440 1% 1% ! 1% +t % aK 7 ‘ 
ss 57 : \ 200,000 Jan b. 22 SA 87 \ 
1th, 10 A 22.001 400 Jan. 14, ‘21 1%, Q ; 10: s 
75 4 All 2,000,000 Jan. 17, ‘20 i Q i+ 
iz 43M Jan. 1 4 Ja Ali : TAM, “Ah Mb inl - 2% 27 4 
’ s4 ’ Jar Zt SN Jan \ pf 2% oS den t * al 
1% 0 45 ; Ja 1 “0% Jar All 700 Nov. 15, 20 ’ Q iM ao - 34 1% 4 
% =I w 7% Sl j “ r Ja 2 ‘ me Jan. 15, 21 1% Pa so SO 7 72 2 OU 
wl yt W2y Jat 1s A Jan 1s \ om Keb i 21 2 Q 21 
i Si om ‘ Juar ‘ . F ' An é Chemical 400 jan. 1 | z Q ] ti of > 6CO be } 
rat 12 " 7 ‘ j 7 Jan. 26 A pt 200) Jan. 15, 21 I, Q 77% 77% 76 + 1% 700 
.o 1s “ 4) J ith Jan ‘ Al 4.495.700 Noy 1 wo $ Q 4 
7 2 i 10 4 j Zt 45 Jan 11 Ar L 1.405.050 Jan B, “an rer Q 
wi iw rT : ' Jar “) sim be j Ar ‘ 15,000,000 Jan. 31, ‘21 2 Q 4 it 41% — +5 +, 800 
’ Sy 4 j 74% Jan 4 l »,000,000 Dec. 31, 20 | oO 
14% S4 Nix, ' Ja S_4% Jan. 14 Am. Bosch Magneto (sh.) 115.0000 Jan. 3, ‘21 $2.50 8 86Q tity im 52% : 2,200 
rT) ) ‘ jan. 11 2 03 Jan. 3 Am. Brake S.& Fy. new «sh.) ‘160,000 Dec. 30, 21. + $1 Q i i 7 1% 160 
” ‘1 u™ Jan. 20 S33! Jan ; Am. Brake S. & Fy. pf. new 9,600 000 Dec. 30. “20 1% Q 
tid ™% s2% I%s 1% 2% Ja 2 a) Jan , An Can Co ‘ e 2 2R% 2 400 
1% Ss 10 SS Jar a 71% Jat Ar Can. Co. pf . Jan 3, “21 1% Q Nel sy 1% +00) 
14s wht, rv 1) zi% Jan. W 2 Jan Am. Car. & Foundry 30,000,000 Jan. 1. ‘21 ; Pa 251 1Ol, 4+ 15% 100 
me 113 1164 1ON% 1s Feb L 110 ja t Ar Car & Foundry pf 30,000. 000 Jan 1 21 1% Q Wi il . 41 j ico 
i e a Ja 27Ty% | _ American Chicle (sh.) 149,336 Nov. 1, ‘21 1 Q 2S 2 am $% 100 
a jon j RE 2 jan. 2 Am. Cotton Oil Co 20,207, 160 June 1. 2 »1 re 7, ~~) (OOO 
’ SN sti 4 4 Jan 10 ar 1) An Cotton O11 Co. pf P 10, 108.600 Dec 1 20 ; SA ‘ G4ia + ia 10 
14% 10% ID% i s% Jan. 11 t Jan, 24 Am. Drug. Syndicate ($10).... 5,250,660 Dec. 15, "20 4 rr “ 6,100 
rot 7H) 17 ws i Jar 12 120 Jan i American [xpress 18,000,000 Jan 3, °21 $2 Q 27 1263 , 2A) 
shy 13% WS , 11 Jan S Si é Am. Hide & Leather Co ‘ 10 “e + 4 +s 700 
Hz 71% 122 my Jan. It Ww . 2 Am. Hide & Leather Co, pf. Jan .. “2 1% Q $4) 0's 1 F 6.500 
itis 7% t 7 i Jan s t2 Jan. 2 Am. Ice Jan 21 2 ( 433 4 ‘ 1 200 
rirh 4 6s s Jan 1 7 Jas i American Ice pf Jan 21 1 Oo OF 3 
12% 102% aT ) 9% Jan. 11 8 Al ternationa $2,000,000 Sep. 30, 20 7! y 700 
14 % 10% Jat N14 Fe ‘ An F. Fire Eng. ($10) 2:110,000 Nox 2) pa Q gt, rir aie - “2,000 . 
sD mK ’ 42 iz a ‘ jar \ werd (C« 16,750,000 de , OQ 2 , 57% 3; 9 
os, re ni rT} Th Ja 2 Ni Jat , Ar Linseed Co. pf 16,750,000 bo 3, ro iu a — ae — 7 : : , OD 
17 is runny ; sil, Jan. 1 SI Fel ‘ Ar Loconiotive Co 25.000.000 Dec. 31, 20° ite Q 4) S33 x11 812 aa 300 
O1% 1 107 , 1M } : TT Ja ‘ Am. Locomotive Co. pf 25,000,000 Dec. 31. ‘20 Q 106 10644 106 106 1% Oo 
tet iy i4 i% 20 Jar 14 1 J Am. Malt & Grain (sh.) 55.000 .? ‘7 2 ’ heal ? ) + S ) 
7 H% 71 Jar 4 6 ‘ ti Am. tadiator ($25) 1 Nem ec. 3 20 a. a> »Sos5e-S—*=CS “0% 7 - oe “2 
= " Am liator pf 3,000,000 Nov. 15, ‘20 mm Q a =" sie an ” 
: 7% His 1 ; i% Jar Al Safety Kaczor { 12,000 GUO , x% s T% &1 - 5 1,000 
7 t wo. 7 re 20 ny Ja ; Am. Ship & Com. (sn 522,130 7 10 10 1% 4M) 
EA yh rh ih, 457% 1 i Jan Am. Smelt. & Ref. Co 60,008,000 Lec 20 1 OQ w% 1) 42 4 1% Ot 
one “4 100%, 4 x 4) 7>4 Jan ; Am. Smelt. & Ref. Co. pf 50 000 000 Dec * 20 1% Oo NT 81% S24 + 1% 1 4C0 
mrt 7% == 's titi 1 __t Jan. 11 Am. Smelters pf. A , .. 9,642,800 Jan. 3. ‘21 Lis Q 6% (614 661 i iy 0) 
i40 101 lias sO lol 0 Ti Jan American Snuff . ane . 11,000,0C6 Jan. 3, 21 >; « 01 , epee 
Th st s 0 Am. Snuff pf . 3,952. 800 Jan x, 21 1} oO "S4 
17 sh “e i ; rr ‘ 20% Feb i Am. Steel Fo 33 1-3 2 ) ‘ 2 ¢ O 0 ‘ 
145% 111% 142% S2% “ Jar 1 x Fel = Am. Sugar Ref. Co eee 45,000,000 3, °21 1% S nae po "4 SD a3 : "s rd 
me TRL LIS 3% 107% Ja 27 100 = Jar Am. Sugar Kef. Co. pf . 45,000 600 > is, Q Oza 10 car 4 goo 
120% 73 164% a2 Jan il 73% Jar Arn Sumatra Tobacco > .. 14,447,400 1 21 ne Q Sit, 7 - 7 
ne ina 1h 7 ™) Jar 27 83 Jan Am. Sumatra Tobacco pf 1,963,500 1 “> 3 Mn SA i xg 0 _ steal 
ti oh) 2 " ; Keb i Jan. 2 Am. Tel. & Cable ° 14,C 00 000 . 5 F 
108% 9 1OOrs 2% m™% Jan ’ m% Jan Ar * & Tel. Co . 2 . pre mn Ws > A ps + “ tie { 900 
tna 191% ZnS 104% 1% Jan. 2s 114 Jan. 3 Am. Tobacco Co : 3 a 1, : ou Si ie “gers 
: L Tec 1 13 Q 11: 1107 110 118 1\& $300 
310 OK 144% Jan. 2 1100s Jan 3 An Tobaceo, Class B Dec 1 "2 Q 11616 117. 114ic 11E 1} er 
108 O35 07% NOG 4 Jar 31 87 Jan ; Am. Tobacco Co, pf. new Jan ; 1% C 04 . “4 me "92 : ‘ ++4 
bo) st mm, Jan i4 90% Jar 14 An Wholesale pf ° d Jan 1 1% c : ‘ Ot ons 
/ 169% 15% 165" 01 71% Jan. 11 59 Jan. 3 American Woolen Co...... 2¢'000,000 Jan. 15. 21 1% Q 67 645 661, 5 * 
110% 4% Rs. 7 Jan. 17 _s 5 %_Jan._8___ American Woolen Co pf 40,C00,000 Jan. 15. 21 1% Q sy i% 95 ( ; 100 
O7%&, ore 28% ’ Jan 20 2 Jan ; Am. Writing Paper p 12,500,000 Apr 1 3 l 34 ; ji = ——— 0 
i 21% ‘ ry jan ih BY Feb 4 Am. Zinc, L. & S. (8 4,528,000 May 1, 20 $1.00 "? 8% ‘8 “xy a00 w 
2 1 26% an. 2 Am. Z L. & S. pf. ( 2,414,000 Nov 1, "20 $1.50 Q 2s 4s] 7 1 00 
" Ann Arbor eet 3, 25,000 ch = tiie: ; 
4 Ann Arbor pf . ).000 ‘ 
Anacon. ¢ M. Co. ($™%) “* 
Assets Realiza. ($1€) * - - 3 - ‘ 
Associatcd Dry Goores 1 oO » i 00 
Assoc. Dry Goods lat pf 13,760, 1€¢ Dh Q aT) 9 — ITT 
Assoc. Dry Goods 2d pf “a 6.706.100 1% Q s< ) 10% 
Associated Oil 40,000, 004 { Q 7 is 0 
Atchison, Topeka & Santa Fe..224,619,000 i Pa RI . Ti cA 
Atch Topeka & Santa Fe pf..124.199,5C0 2h SA 78 mei, a. “ 
Atlanta Birm « Atl re 30,000.00 5 ; ; : oO 
tlantic Coast Line.... .«+. 67,586,200 Jan. 10, ‘21 3% s = 8 
Atl. Gulf @ W. 1.8.8 963,400 Feb. 1. ‘21 s* 8A 71% 61 64 000 , 
At G. & W. 1. 8. 8. pf +900 Jan 21 $1.25 Q 130. j ‘ re ; S00 
Atlantic Fruit (sh.) 591,800 s 
Atlas Tac (sh.) one 95,000 IS 
ye c Re ~— 5,000,000 Dee i Be Ht © 1025 
tlantic Refining pf 20.¢ 000 Feb ! 5 “yi mr 
Auto Sales ($50) : 5 eas ane ; ' ie - or = _ —c os . - 
Auto Sales pf. ($50) 2.656.150 Dec 31 20 §4% % H 13 3 On 
Austir N. & Co. (sh.) ‘ 1 000 itt 113 1 13 r 
2 1 4 4 1 ‘ a = 
Austin. N. & Co. pf 5,5€0,000 Fet i. °22 1% Q 70 At) 69 j 7H 
; RALDWIN LOCOMOTIVE 000,000 Jan . a 3} SA My aa 8 8S 1 SO, 504 
y Ba'dwin Locomotive pf RUUUALL! Jan 1, “21 3's SA 102 10 i Oo 
: Baltimore & Ohio .314, 800 Mar 1, “19 2 12%, 3 1% 1 1 
Baltimore & Ohio pf 16€0,000 Sep. 1, 20 2 SA i 1 5C1 1,400 
Barnet Leather (sh.) 10,004 Aug. 15, ‘20 $1.50 0 0 . 4 4 
; Barnet Leather pf ‘ 1,966,500 Jan $, 2) 1% Q = 
: A) 5] Barnsdall Corp., Class A ($25) 153,000,000 Jan ‘1 21 G24 oO 
' 0 Tn ! Barnsdall Corp., Class B ($25) 1 000,00 Ian. 21, "21 G2 Oo 2% 25% 2% 25% ") 
2 1% . i Jan. Ww , Jan. 20 catopilas Mining ($20)... 8.031.980 Dc. 31, 0% 1235 i i i es 3 
=. ; + 2 1% a a ohh Jan 4 Bethle hen Motors (sh.) , 173.334 14 114 4 sa, ‘. 100 
12 4 at —n a my, = + Jan Bethlehem Steel . ° 14,862,000 Jan 3, °21 1% Q 4 44 2 2 2% 600 
Ho rs speed hn = “se +. ae Gethi hem St el A ! B. tr. etfs. 45,000,000 Jan 3. °21 14 Q 7% 4 4% 5K, 1% wn 
116 101! i om, wr. Jan. 1 = Bethlehem Steel 7% pf 14,908, OCC Jan. 3, "21 % Q 13M% : 
; ‘ ™% 7 a Jan lethlehem Steel 8% pf.... 29,479,800 Jan 3, “21 2 Q 105 105 104 1041 1 
2 i in %, ™% Ja Jan. 2 Booth Fisheries (sh.).. "949/970 Apr. 1. ‘19 Se 3, ’ 17 : sone 
st » Ja i4 9 Jan. 14 Booth Fisheries Ist pf .. 4,999,800 Ocrr. 1. 20 1% ‘ a = 
; - 1% ae ns ul S ro Jar s Brook lyn Edison ; 17,352 600 Dee 1, *20 = Q SS 
a . i. pan . ~ ; Brook vn Rapid Transit Co Jan 2. “18 1 13 14 12% 14 + 1% 7,200 
3 , ry - Ja o.) “ t l : B R r. ce rtificates of deposit SY, 1, ‘ WX, + 1% 100 
; i 4 » ~ an “ row! shoe | won Sep 1 2 Wy 4 ) ~ ay 91 
" 104 80 a Ja 1. 18 8014 Jan Brown Shoe pf 5, 262,500 Feb 1, °21 1% ) ¥ ‘ _ — < 
' * ly al 11 Jar I ns. T. & R. R. See 7.000.000 
+ ta ‘5 ‘ J ” o . affalo & Susque hanna 2 Dec. 30 Ab Q ‘ : 
o on ~ 7 ae “ P.. ser 20 B iffalo & Susquehanna pf 2, Dec. 30, ‘20 SA 
115 ‘20 7 ote he os an + : Buffalo, tochester & Pitts 1 J Aug 16, 20 SA 70 71 70 5 
or od = aa 4 — ¥ aa 4 a , B rns Bros 8 04 100 Nov 15, “20 24 Q My 1% R7% 200 
+4 or + = — +. “4 ae burns Bros. pf 1 447 800 Feb ! 2r 1% Q 105 105 105 105 00 ’ 
<v4 iI J “6 J ~ 7 3 ee , Butte ay ? , 14,647,200 sep 1. (16 % 18% 20 18% 19% + 1% 00 
Gu Lb : an : 7 % Ja 3 B itte Copper & Zine ($5) 2,834,045 June 30, ‘18 OK ny an $7 ‘ yo 
2 1% Ja 6 10% Jar Butte & Superior ($10) 3.000.000 Sep. 20, °20 $1.25 3% 14% 13 i3% - 1, 1,600 e 
aris Be, 28% 18% bas a 13% Jan ) CADDO CEN. 0. &@ R 15.000.000 16 33, 2% 9.300 
pd - 4: “is 4 } an 20) ’ Jan & California Packing (sh.) 461.959 Dec. 15, "20 $1.50 Q 624 se 900 
6 bine rf 4, ’ ; . ° » Ie ; C fon “ — t — : aera - 2 17.500 
“ - ld " uN ur alifornia Petroleum 4.877.000 Oct 1, 3 ly 361 , 3 — 32% / 
pot +4 = = = _ ma) ans Ja ‘ ( alifornia Petroleum pf 11.3438.000 Jan 1 1% Q 76 3 "5 ia “— 
a: = Je oe Jan. eC ‘ . Calumet & Arizona ($10) 6 424.620 Dec. 20 » : 
9 284 ‘ mg Ny Jan. 2 Canadian Pacific 252,994,000 Dec. 31 12.300 . 
2 ‘ 1 ") lar 1 Canada Southern 15.000.000 Feb. 1 mck 
a: a Sle Ja 6 Jan Case (J. 1.) Plow (sh.) 125,000 ic aa 
iM 14% up os +9 ‘ ~ ; > a (J % a h. M 1 5.688.989 — 21 
> oe 4 a , ’ i Central eather b ug 9 on 1% « 
+, a“% A d me “ “0 — 7 ( ra of New Jersey Feb 1 21 
0 a2 od ' 4 ve * f) ar Cerro de Pasco Copper (sh.) 0 Lec 1 20 600 
~ ‘ ~- 4 a 20 4% Jan ' Certoin-Teed Products (sh.) 74,000 Jan 1 21 100 
i™% Certain-Teed Products Ist pf 3,100,000 Jan 1 21 
: bed Jar -0 ts Jar 20 Certain-Teed Products 2d pf . Jan 1 21 
7 ion 2 : ° + tH on ; Chandler Motor (sh _ 280,000 Jan. 3, ‘21 600 
: + , oh - “eb 4 Chesape a! e & Ohio. Dec 1 20 . Or 
1 im 7 % an * Jan 9 Chic ro & Alton om 
_* - im 3 < Chicago & Alton pf Jan. 16, ‘11 
7 He, — = a Jan Cc. & E Ill., Eq Tr rects RG 
sat ‘ } i) hie, _ 2 ‘ Jan 1 3 Cc & | 1 pf., Eq. Tr. rects 00 
9} . onal oe — ‘ S Feb ; Chic go Great Western Feb. 15, "10 na 
2 an. 1% 174 Feb ' Chicago Great Western pf July 15. "19 00 
om 7 1% ; - an. 12 ati Keb ' Chi., Mil. & St. Paul Sep 3 7 
48 a i [ an 06 Feb. «4 Chi.. Mil. & St. Paul pf Sep a 
116 1204 WN tie ; = 7 108 — Chicago & Northwestern ‘ Jan 8 700 
GS 111 60 i oe " ad . ' . ct icago & Northweste rn pf As 100 Jan - ~4 ra 
201%, 413 1 Rt Jan. 12 : Fel, : : Ret eye — 7h ono pd 6% 200 
, : 2K, ( t é em. cfs 7h, 7 - 
om a “+ is ba 11 72 Jan * Cc. ROI. & P. 7% pf.. tem. efs.. 29.422.100 Dec 6 700 
—~. hey, .. : an. 1 f1% Ja j C., R. L. & P. 6% pf., tem. cfs.. 25,135,800 Dec 1'300 
7 7 Jan. ¢ 62 Jan. 21 Chi.. St. P.. Minn. & 0 18.556.700 Aug. re 
o1% "Tee ies feet : Chi., St. P., Minn & O. pf 11,250,300 Aug. 20, ‘20 a 
aia 16% 2 a : i% Jan ; Chile Copper ($25) . : 7.000.000 eee 16,100 ! 
@2 sass = e. tt Jan = ( ‘hino Copper ‘$s )- +. eee 4 R49 00 Sep. 30, °20 2 900 
on a an “ne . bo —_ 1 Cle ve ( : Cc & St Louis 47 050.300 Sep 1 10 
ar nay t “eb ; ch ve ( C. & St. Louis pf. 9.968900 Jan. 2, ‘21 300 4 
a% ‘an 10% pas age , * : Cleveland & Pittsburgh ($50) 11. 387,750 Dec 1. "20 
10314 104 80 on . ‘3 oa — 3 Clue tt, Peabody & oO nee 18.000.000 Feb 1, ‘21 500 
aT 40% 3 on smc 3 con — 3 Cluett. Peabody & Co. pf... 18 000.000 Jan 1, ‘21 400 
2 Je 7 4 an 3 Coca-Cola (sh.) saneanes 455.443 Julv 1h. °90 14,500 
. sae 
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~ a> New Y ork Stock Exchange Transactions—Continued 
| —_——_—_—_———_ Yearly Price Ranges - — Amount -—— Last Dividend — Né s Transactions —— 
j 1919. 1920 This Year | to Date. STOCKS Capital Date Per Pe 
High. Low. High Low High. D Low. 2. Ss zisted. Paid Cent. rio P . Last Change. Sales 
j 4414 22 30% Colorado Fuel & iron Nov. 20, ‘20 % Q 104 
C5 4 Colorado Fuei & tron pf 2 ‘000. 000 Nov. 20, ‘20 2 Q ‘ 
Colorado & Southern.... ° 31 000,000 Dec. 31, 2 1 700 
Colorado & Seuthern Ist pf. sa 38,500,000 Dec. 31, ' 2 SA 200 
| Colorado & Southern 2d pf...... 8,500,000 Dec. 31, t 4 400 
Columbia Gas & Electric....... 50, 000, 000 Nov. 15 1%4 c 1,600 
Columbia Graph. (sh.) coues- See Jan 1 2h ( 20,400 
Coiumbia Graph. pf.. Jan 1 1% 2 
Comp.-Tab.-Ree. (sh.).........-. Jan. 20, °21 1 3744 — % 700 
Consolidated Cigar (sh.)....... 105 Jan. 15, ’21 1% 3 + 1 10¢ 
{ Consolidated Cigar pf.......... Dec. 1, ’20 1% } 74 e oe 
Consolidated GiaS .......ce.ee6 4,5 Dec. 15, ‘20 1% Q 79% + % 900 
: Se Consol. Coal Ma......sece- Jan. 31, ‘21 1 8 a 
Consolidated Textile (sh. Deveees 5 Jan. 15, ‘21 7m 194 —1 2,20 
a, Continental Can Co...........: i Jan. 3, ‘21 1% 62 —4 yt 
Co3tinental Can. Co. pf... Jan. 3, ‘21 1s ° 
4 16 Continental Candy (sh.)....... Oct. 20 1) 2 2 — 1 53, OOM 
84% Continental Insur. Co. ($25).... Jan 5, ‘21 $2.50 SA 65 — &% 4 
99 Corn Products Refining Co Jan. 20, ‘21 1 ( 656 — 2% 11,90 
109% Corn Products Refining Co Jan. 15, ‘21 1% ( 1083 - % Gut 
Cosden & Co. (sh.)........ Feb. 1, ‘21 62 - % 
7 } > 79 48 Crest: CORN Cos 66.6 siccccescwiess Dec 20 } 
i 261 52 Crucibie Steel Co...... 37,i Jan 21 2 1% 3% 62,100 
4 105 a1 Crucible Steel Co. pf........... 25.000.000 Dec. : 20 1% 39 140 
a Cuban-Americai Sugar ($10)... 10,000,000 Jan a, ‘on ] 29 1 4,000 
107% 101% Cuban-Americé Sugar pf...... 7,893 800 Jan. 3, ‘21 1% . MM 
5S 20 Cuba Cane § A Serre 500,000  ...... 22 A) 
87% 601 Cuba. Cane 50,000,000 Jan o, ‘21 1% 65% + ly 900 
DAVISON C CHE MIC AL, (ih.)..+ 197,399 Nov. 15, °20 $1 0% 
si ae De Beers Con. M. (sh.).......- 62,900 Jan. 27, ‘21 7 21 
103 93% ° Deere & Co. pf...... wrerr rere 37, 828.500 Dec 1, ’20 1% . a %, 
116 91% 108 2 Jan. 5 Delaware & Hudson : ‘ Dec. 20, 20 21 100% — &% 64 
217 172% 260% 10 Jan. 20 Delaware, Lack. & West. 2.27 Jan. 20, °21 215 ar 10K 
15% 3% 9 31 Jan. 5 Denver & Rio Grande.......... r pibaeda 2 Ky, 8 WK 
24 6% 16% 20 Jan 3 Denver & Rio Grande pf 7 Jan. 15, ‘11 2 414 iy 34.600 
120 110 108 96 Pe ee 27.656 Oct 15, ‘20 9 5 
105 sO 101 85 - ee Detroit United tailway cha dhwaas J Dec. 1, °% 2 i214 
. ‘ ‘ 10% Jan 3 Dome Mines { ) ry "000. 000 Jan. 20, ‘21 ) ‘ 4 \% 2 10K 
4 Feb. 1 Duluth, South Shore & Atiantic. 12,000,000 meena j - & 20K 
ti Feb 1 Duluth, South Sh. & Atl. pf.... 10,000,000 6 — oh On 
2t Jan 8 Durham Hosicry Class B ($50) 3,252,850 ? 87 7 
88 Jan 8 Durham Hosie sis DBs 6:0:0:0:6:0:0:0 006-0 3,000,000 1 1% 38 - 
x s *650 Feb 3 LKASTMAN KODAK Jan ie " +193 ri 
ee Electric Storage Battery... ° 9 Jan he 281 
Jan Elk Horn Coal ($3)........... 12'000,000 Sep. 11, ‘19 "4 mt 00 
Jan. 19 El< Horn Coal pf. ($50)....-... 6,600,000 Dec. 10, ‘20 ri 10 
Jan 6 Emerson Brantingham . 10,132,5€0 = ; ‘ 
Jan. 14 Emerson Brantingham pf...... 12 170. 5CO Nov 1, "20 1% G om 
52 Jan ° E:ndicott-Johnson ($50) 16,390,000 Jan. 1, 21 $1.25 G2 ‘ 6, 10 
87 Jan 5 Endicott-Johnson hese 14,550,000 Jan i, ‘2 1% ) 504 
13 Jan. erie Suen ences . 112,481,900 a3 ‘ 4, 4.100 
1%, Jan Erie Ist 47,904,000 Apr. 9%, 07 2 QI! % 2 200 
14 Jan Erie 2d 16,000,000 ee %y 300 
setae Erie & 2,000,000 
3o Feb 4 'AIKBANKS CO. ($25)......-- 1,500 60 ne8 ) 1 10K 
: a 2 Pairbanks Co. pt... cccecsesecccs 2,000,000 Jan * > ws 
48 Jan. 3 Famous Players-Lasky (sh.)... 214,677 Jan 3, $2 1 5 40M 
76% Jan 3 Famous l’layers-Lasky pf..... 10,000,000 Feb 7. 20 1% 60 
8 Feb 1 Federal) Mining & Smelting.... 6,000,000 Jan. 15 1 , 1K 
23 Jan. 3 Federal Mining & Smelting pf.. 12,0€0,000 Dec. 1 r ‘yy aM 
79 Jan 4 Fisher Body Corp. (sh.)....... 500,000 Feb $2.4 : 2 
99% Jan 1 Fisher Body Corp a 4,063,500 Feb 1 ” 
11% Jan. 3 Fisk Rubber ($25) 15,490,000 Oct 7: P 11308 
13% Jan. 5 Freeport, Texas, 498,920 Nov $1 1. 20% 
2% Jan. 3 GASTON, W. & W. (sh.)...... 300 ,00C Aug. 15, ‘19 50 7 ‘ 4 On 
. +) Feb 1 Gen. Amt. Fe. Ce.. CORD oc ccncce 244,122 Jan .. “3 $1.50 ) 7 ; 200) 
404% Jan 3 General Asphalt ..... tsececee rae Vest 65%4 3 181, 500 
80 Jan. 3 General Asphalt pf... jéeeces ee err . 07 1 ROM 
4 Jan 3 Generes Geeee Oiiicct0c0csseees 18,104,000 i 21 1 Hy { ly SOK 
s4® Jan. 4 General Cigar Co. pf.. _5,000.C00 20 1% 2 1 00 
sCy% Jan 5 neral Cigar deb. =. 4,62€ ,800 21 1% 4 + %& 404 
u 120% Jan 10 General Electric 137,830,200 21 t 26 1% 2.7 
14 Jan > General Motors new (sh.). Pecans 1 i - & 48, GOK 
66% Jan. 10 General Motors Corp. pf........ 16 21 Ss 1 11¢ 
73 Jan * General Motors 7% deb....... 26, 890 000 21 4 1 44 
64 Jan 1 General Motors 6% deb......... 60,609, 800 21 ! f 1 4( 
85% Feb 1 Gilliland Oil pf... ° 20 2 SX + 1 (M 
35% Jan 3 Goodrich (B. F.) (sh.)......... 20 + 40 
72 Jan 3 Goodrich (B. F.) Co. pf....... 38,412 ‘000 Jan, 1, 21 1% 82 . % 40K 
9% Jan 6 Gree 2 BGM. 6cs6cnsesscviuess 2,722,600 Mar :. "2 WO 
20 Jan i Granby Consolidated .......... 15,001,900 May 1, 19 1% 22% Y 100) 
74% Jan ) Great Northern pf......cccccss 249,477,800 Feb. 21 1% 76 2% 9, 804 
~ 28% Jan 3 Gt. Nor. efs. for ore prop. (sh.) "000 Dec 20 $2 2 706 
¥ 20 Jan 3 Greene MANCR ...c0- 606 $1,200 Nov. 20 On + | HK 
12% Jan 4 Guantanamo Sugar (sh. }. se ahcaicte 300.000 Jan 3, °21 ke 13% yy 1 
8% Jan 10 Gulf, Mobile & Northern....... 9,087,300 4 4 % 400 
q 21 Jan S Gulf Mobile & Northern pf.... 9,431,100 aaa : 2¢ + 1 0) 
89% 49% R47 36% Jan. 29 28% Jan 3 Gulf States Steel.......... «ee. 11,199,400 Apr 1, "19 2 $ 1% RAM 
95% 92% 92% Oy, ‘ ° eer Gulf States Steel Ist pt Apr. 1, ‘20 Ms ale, 
¥ 16 1445 7 12 Jan. 6 HABIRSHAW ELEC. (sh.).... 213,43 van 1, “21 i 2% Ss, 20K 
100% OAM 108 69 2 70 Jan. 14 Hartman Corp.... 2 12,009,000 Dee 1, ‘20 1% 2 + 2 An 
71% 40 78 iO 014 Ja 6 5% Jan. 24 Has' ell & Barker (sh Bei 220.000 Jan 3, °21 8 2% 1,40 
- *R25 *85 *O5 ; : mie a Havaia Fl. Ry., L. & P.... 15.000 ,000 Nov. 15, 20 : 
- 12% 19% Jan. 11 15) Jan 3 Hendee Manufacturing 10 000.000 2 7 204 
ie 58 es aa eka Hocking Valley............ 11,000,000 20 
100 60 71 “O% Jan 14 oO Jan 4 Honvstake Mining ....... .... 25,116,000 19 (x 104 
- 1 ety 8M, Jan. 20 50 Jan. 4 Houston Oi) . Leiccccsccecce 25,000,000 ; 2 i% 7,30 
oy 137 Jan 11 11% Jan 4 Hupp Motor Car ($10)..... ... 5,392.100 Feb ie 4 Ms 3,100 
° , 19 29% Jan 7 18 Feb. 2 Hydraulic Steel (sh.)...... ws 200,348 Dec. 31, '20 7 S% % 1K 
104 8% 97% 80% 1 é 26 87 Jan bs ILLINOIS CENTRAL ..........109,296 000 Dec ‘. ) + 2 2, 40 
° Tt 58 Jan. + Illinois Central Leased Lines... 10,000,000 Jan, 2, 21 y S 
6% Jan 3 Indiahuma Ref. ($5) rae Cee 5 000.000 Dec. 31, °20 i% (On 
5 Jan. 11 indian Refining ($10) pacman 3 000.000 Dec. 15 39 ) 
Indian Refining pf. — 4 Dec. 15, 20 
31 Jan 3 Inspiration Con. C opper ($20). Oct. 25, °20 $ + % Of 
3% Jan. 7 Interboro. Consol. (s ; % 8, 704 
_10% _ Jan 14 Interboro Con. Corp. pf errr Apr 1 18 1 2 7H 
11% Feb. 5 {nternational Agricultural..... & 1 
"3% Feb 3 International Agricultural pf Jan, 15, °21 1% ( \ ™ 
Jan. 22 International Harvester (new). Jan. 15, 21 1% - 1 1,10 
Jan. 3 International Harv. pf. (aew).. 60 ‘000/000 Dec. 1, ‘x0 1% 1 
Jan. 3 International Mercantile Marine 2 es it, — &% 4,70 
{ Feh 3 International Mercantile M. pf.. Feb 1°21 : 13 — 3% 900K 
Jan. 3 International Motor Truck (sh.) } + 700 
72 Jan 7 International Motor Tr. ist pf.. z1 1% ) 4 — 1% 30K 
57% Jan 5 Internatéonal Motor Tr. 2d pf... =3 1% ¢ — 3 200 
13% Jan. 3 International Nickel ($25)..... x oe i — \% 4,000 
re Jan 3 International Nickel pf.... .. 8.912.600 Feb. 1, ‘21 1 ROL, + 5% 100 
43% Jan 5 International Paper Co.... 19,971,800 3~=—... es 7 — 3% 19, 90K 
99 Jan. 15 Intern tional Paper Co. 1,274,000 Jan. 15, 2! 1% 19 ‘ 
e - 71 Jan 6 Internat. Paper pf., stamped. 23,726,000 Jan. 15, 21 1% 3 — % 200 
Ke. bbebes International Salt ...........4. 6.077.100 Jan. 3, *=1 t3% Q 67 ° 
21% Jan. 18 Invincible Oil ($50) . 18,806,200 sehdeeeed ‘ 23% — %& 
i i | een lows, Cemtral .cccsicess ace reer ee 7 - 
at 32% Jan. 3 Iron Products (sh.) rene , 7%, + 25% 800 
be) * eae Island Creek Coal (sh. Za bate 118,798 Jan. 1, ‘21 $1.50 2% ae 
4 Feb 4 Island Oil & Trans. ($10). saa 22,500,000 aere 4% —- & 14,900 
4 Jan. 6 SEW, FURR. .6.6:6.s:0ccascvessnass 000,000 Stbeene A 7% — 1% 
&% Jan. 4 DOWN, FI Bi wa cnsadsonancacs 3.640.000 Oct. 5, “a 
s 4 14% Jan 3 JORGE TOR, TObisccccccrvcorosess 10.000.000 Oct. 15, '20 ) . S 
: oe 60% Jan. 3 KAN. CITY, FT. 8. & M. pf... 6,252,C00 Jan. 1, ‘2 1 . 
1k% Feb. + Kansas City Southern....... ... 30,000,006 errr — 1% 3,300 
45% Jan 5 Kansas City Southern pf....... 21,000,000 Jan. " 1 ) — %& 6CO 
7% Jan. & Kayser (Julius) & Co........ — 0co Jan. 3, 2 — 2% 100 
ee a ee coe reer Kayser & Co. Ist pf....... éscce See Feb. 1, ‘21 13 103 : 
70% Jan. 3 Kelly-Springfield Tire ($25).... 6,042,250 Feb. 1, ‘21 $1 45% — 1% 5,800 
84% Jan. 12 Kelly-Springfield Tire 8% pf... 5,860,000 Nov. 15, ‘20 2 Q 94 
tae” Cheese A Kelly-Springfield Tire 6% pf... - 3.237.100 Jan, 1, °% 1% c 73 
40 Jan. 3 PEM “UE -0.5.0.0-0446:6 544000860 10,000,000 _—_.......... 
pi aed Kelsey Wheel pf............ «+. 8,000,000 Feb 4. “32 1% 
\ 17% Jan. 3 Kennecott Copper (sh.)........ 2,786,986 Dec. 31, 20 50« 
Sat Gxaetee Keokuk & Des Moines.......... 2,600,000 
8% Jan ; Keystone Tire & Rubber ($10). 3,308,300 300 
130 Jan. 10 Meeawe (6. Bi) GBs sceccsesccse 10,000 ,000 3 SA 
ES Kresge (S. 8S.) co Di..cccceer- 2,000,000 1% Q ITZ a 
ee ee , Kress (8S. H.) Co.........-.... 12.000,000 ‘ 1 ) 95 
Saaued Kress (S. H.) Co. pf.......... 3,553,200 , be 1% Q 101 ca 53 
52 Jan. 14 LACKAWANNA STEEL 35.108, 500 Dec. 31, '20 1% Q -—1 1,700 
a 40 Jan. 3 Laclede Gas Co........... ° 5 y Mar. 15, °19 1% — 3% 200 
12% Jan. 31 Lake Erie & Western.. cae Se Bik ‘ — % 100 
25 Feb 2 Lake Erie & Western pf.... Jan. 15, ’08 1 — 3 300 
« 4 18 Jan. 6 Lee Rubber & Tire (sh.).. . D Dec. 1, °20 5Oc - + &% 800 
51% Feb. 5 Lehigh Valley ($50)........ . i r Jan. 3, ‘21 8T%c Q — 2% 3,400 
. 4 138% Jan. 22 Liggett & Myers 3 Q 
140 Jan. 4 Liggett & Myers, 3 Q 50 
975% Jan 2 Liggett & Myers pf 1% Q +2 200 
15 Jan. 3 Loew's, Inc. (sh.). We 2 — % 7,000 
10% Feh. 3 Loft. Inc. (shares). : — % 900 
! St - Jaa. 28 Loose-Wiles Biscuit << jaar od 4 —1 500 
93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 Jan. 1, °21 1% Q .* 
- cecscece Loose-Wiles Biscuit 2d pf...... 2.000 000 Feb. 1, ‘21 1% O +s tts 
Hs 137% Jan. 3 — Loriflard (P.) Co...2-...20002. 24,246.60 Jan. 3, 121 = M4 =. 4 
6 : . an. Lorillard (P.) Co. pf.......... 11,307. Jan. 3, °21 1 7 ao 25 
122% 104% 112% 94 108% Jan. 11 97% Jan. 20 Louisville & Nashville. seeeeees 72,000,000 Oct. 1, °20 8% SA 101 % — 1% 800 
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- Yearly Price Kan ” - —— —____— Amount - Last Devitens ——, ———— Last Week's ‘Iransactions -————, 
min 120 his Year to Date STOCKS Capital “Date Pe Pe- 

ligh. Low High. Low High Date Low Date Stock Listed Paid Cent riod. _First. High. Low. Change. _ Sales. 

7% “ict 69% 56 is Jan 2! Mm, Jan “MACKAY COMPANIES ........ 41,380,400 Jan. ‘ 1% Q tity 66% * . 100 
ie is 44 By S74 Jan 24 ar) Jan 6 Mackay Companies pf......... 50,000,000 Jan. 1 Q x 57% + 100 

oi ‘ is F ' Ww Inn ' Mallinson (H. R.) Co. (sh.).... 200,000 ae os os 17% 16 - 1% 30 
SUIy 45 ol Jan. 2 Hi, Jan 7 Mailinson (H. K.) pf.......... 3,0L0,u0U Jan. 14 Q ‘ : 

137 14 sol, si “oO Jan. 2 iS Jan ; MamatiP Bugear ...cccccscccesces 10,000,000 Dee. 2 Q so sO 79% - 6% 300 

102 baad int Jan. 24 bl vd Jan. Ww Manati Sugar pf.........-+.-++. 3,500,000 Jan. 1% Q 
_ wo 57 a . . seseee Manhattan Electric supply (sh.) 63,652 Jan. 1% Q 

SS STS ON 38% WW Jan. 2 iy Jan t Manhattan Elevated gtd.. 58. 173,000 Jan. 1% Q “Ag 74% wv + 1% 1,500 

1% 1s 7 & ee , ‘ Manhattan Beach ............- ve eee aa “J 2 , j 
1 110 33% 16 20% Jan. 7 19% Jan. 6 Maniattan Shirt ($25).......- 5.000,000 Dec. > 4 43%c Q : oe . 
sol. GIy Lit) 12 1% Jan 7 ! Jan. 2 Mar'in-Rockwell (sh.) oor are.  _éeadceeede e os 10% 10% 0% 9% — & 600 
31% 23 30% li 210 Jan. 14% Jan. 0 Martin-Parry (sh.) 22,705 Dec. 1, °20 SOc Q 161% 16% 16 16 —1 400 
48 2 33 14 2 Jan. 24 154 Jan. Mathieson Al ‘ali (350). oneness 5.885.700 = acececese os oe os ‘ 20 ‘ 

- - 

61 38 2 7 Jan. 12 2 Jan. 53 Maxwell Motors July 2, °17 2% ee ™ 5% 5 5% — %& 2 30K = ’ 

43 35% 2 aan Maxwell Motors c. of dep...... 9,239,400 ....... P - P 2 2 o hy *. 
84% 6s 34 2 Jan. I2 *% Jan. 22 Maxwell Motors Ist pf Oct. 1, ‘18 1% Q Sly 5% 8% 400 | , 
io% Csi 3% . sess Maxwell Motors Ist pf. c. of d.. 9,727,800 _...... we os np a a 
itil 30% 2% 4 Jan. 7 4 Jan. 7 Maxwell Motors 2d pf July 2, °17 1% . = 

30% 2% ‘ . ese Maxwell Motors 2d pf. c. of d.. 38,839,200  .....4.-. 

2 2 %& Jan i4 1 Jan 6 Maxweti. Mo 

7% 3% 9% Jan. 13 7% Jan. 11 Max. Motors S & si 100 
3 uM 4% Jan. 13 3 Jan 7 Max. Mot. 2d pf c. of d, st. as owes =p anes oe = ee as me . 

131% tw 131% “ ~ Jan. 12 65% Jan 4 Mas leepartment Stores : 15.000.000 Dec 1, 2 Q 72% T3% 70%, 2,000 - i. 

10 14 We 3? May Department Stores pf... 6 200 000 Jan 3, 21 1% Q ae as ‘ : 

“4 102% 222 148 Wi%y Jan. I 0% Jan r Mexican Petroleum ......-...-- 32,66 Jan. 10, “21 3 Q 157% 100% Ins 15k ~~ 1% 109.000 

1IN% tt me 9 | Jan 11 M4 Jan i Mexican Pe troleum pf.. “ . Jan -. 2 2 Q es on ¢ “ 

wy v1 ti 14% im. Jan ' 15% Jan ; Miami Copper ($5).... Nov. 15, '20 We Q 19% 19% Is = © 1 200 
moO st) “4 *74 r Jan. 22 "2 Jan. 22 Michigan Central eedesees 738, Jan. 2, ‘21 2 SA aa 
2% wry 2% Deny ri Jan i wig Feb ; Midvale Steel & Ord. ($50)..... 100 ‘000000 Feb. 1, ‘21 Th Q 31% 31% in 6.000 
T1% i 71% 1, ma, Ja i 2% Jan. 12 Middle States O ($10).... ... 10,000,000 Jan. 1, 21 4c Q 135, 4 % 41.400 : 

1 Jat 0 x% Jan 1 Middle States Oil rights +" ‘ weak. .. heen on " fw % % “2 3h 400 

- tom ZI s! Jan ‘ 11 Fel ; Minn. & St. Louis (new)....... sees * 12 11 — % 600 
DN 70 OK, cs Ja 2x 70% Jan. 21 M st. Pp. 2s. S. M . Oct. 15, °20 34 SA 72" 721 = = 100 
TT te rt) r soy Jan + “3 Jar ‘ Minn., St. P. & 8S. S. M.-pf... Oct. 15, 20 te SA . : - 2 
HO ky “wo 0) Feb 2 i Jan ; Minn., St. P. & S. S. M. 1.1... Apr. 1 2 SA rPag, wy, <% 200 
16S, 4%, iW 2! 2”. Jan ; 2% Jan ; Missouri, Kansas & Texas...... 63,300,300 __......... 2h 25 2 000 
2% SAY 1s ty ry Jan Ww 44 Jan 3 Missouri, Kansas & Texas pf Nov. 10, "13 2 4%, 1% "100 

1 eh 1 ~~ Jan i 1s J 27 Missouri i-acific + toy ix — % : 200 
87% so 33% 41% Jat 12 ih Fol ‘ Missouri Pacific pf anes | a __ 40% 38% 38 aan “CU 
x] *R1 Mobile & Birmingham pf....... 900,000 me. i. Bi 2 SA a ee 7 

a] 4 Ho, 47? 544 Jan 1 net Jan Montana lower - 43,633.300 Jan 2. °21 3 Q 52y au 3 cl 300 

1M, 140 100% hy Montana Power pf. cccccce 9,000 000 Jan. 2, ‘21 1% Q a 
0 pen, Ww Jan. 12 14% Feb , Montgome ry Ward & Co. (sh.).. 850,000 Jan 5, “2? $1 P 16% 16%, 14%, ae 7 100 

7 7) 72 Oy Morris & Kssex ($00).. aoa 15,000,000 July 1 a $1.75 SA x 
xt 0 3 19% “xt Jan. 11 21 Jan 3 Mullins Body (sh.).... fe 98,150 Feb. 1, 2 1 Q 2% 26% 24% - © 0 
ih oo tA gi Mullins Body 8% pf..... axe 1,000,000 Feb. 1, ‘21 2 Q 
i tT TTL . NASH, CHAT. & ST. LOUIS... 16,000,000 Feb. 1, ‘21 SA i" "" 105 : 

“nt 2% w 30 Jan 4 22 Jan. 18 N. Acme Co. ($50). co eesee 2D Dec. 1, °20 Q 24% 2% 23 23 — , On 
3) «7 125 ios Jan. 2 1 Jan ‘ National Biscuit Co Jan. 15, "21 Q 106 106 106 106 = gt 
iz 192 1G 120 Jan. 26 106 Jan ; National Biscuit Co. pf........ Nov. 30, °20 Q . 120 
v2 i¢ xO iy Jan. tt i Jan ’ National Cloak & Suit July 15, ‘26 Q : 31% 

TUN, pet ere re Jan. 2 Jan ‘ National Cloak & Suit pf.. Dec 1. 2 Q 74 74 74 74 — \&% 200 

24% Rk, ms 2 > Jan. Jan 3 National Con. & Cable (sh ). 2 Oct. Ms, 17 ‘ 4 4% 4 4 _- 700 

AN tte xt) 4 Hy Jan. 20 Jan oy Nat. Enam. & St. Co....... 2) 15,591,600 Dec. 20, °20 Q ti2% G2 60 60 — 24% 1,400 

To. “1 1wzy xN “4 KO ; w Ja ; National Enam. & St. Co. pf.. 10.000, Ou Dec. 30, 2 Q bad od LS 04 + 2 100 

my 113514 et 73 Jan. Bw 69% Jan 4 National Lead Co one TMM Dec. 31, “20 Q 72 72 72 72 on 200 

m2 110 100 1s Jan. 11 oy Jan » National Leau Co. pf os Dec. 30, 20 Q : ; 104 

tT 16 n& ry Jan en 7 Jan. National Ry. of Mexico Ist pf. Feb. 10, 13 Wy 10 oh 10 +3 200 
is Ny 3! ™ Jan 7 1% Jan i) National Ry. of Mexico 2d pf. ee seeees “* : a6 5% 1% 6 + %& 6.200 
nym 17% x 1% Jan. 20 1% Jan 3 Nevada Con, Cop. ($5). Sep. 30, 20 25ec 11% 11% 10% 11% "400 
~~ 65% $1 6 Jan. 2 Ww Jan ; New Orleans, Tex. & Mexico. ae 35, Dec . “oe Il, Q 74 74% 69% 70 — 2% 2.600 
145% 117 is s'™% Jan. 12 7k™%, «=Feb 4 New York Air Brake... soses 10,000,000 Dec. 24, 2% Q 30 80 78h 78% — 2% 600 
or ay 64% iM, Jan. 12 vy Fel é N. ¥. C. & Hudson River bacmet 247,890,000 Nov. 1, 1% Q 72% 72% 70% 70% — 2 7,100 
Ay tithe, 23% “ Jan ‘ ui Jan 8 NS. ¥., Cook. & Bt. BMWS. cccccce 14,000,000 Mar. 1 4 46% 

70 Thy ~ N. ¥ Chi. & St. Louis Ist pf 5,000,000 July 12. , 73 

33% 70 1% N. ¥., Chi, & St. Louis 24 =: 11,000,000 Aug. 6 5 ig : - “ 66 

70% wh 1m 2% Feb 1 yt Jan 1s Mew Wert GieGRc. coccctscs 4 7,000,000 Feb. 16, 21% A 24 25% 24 24% + & 2 400 

7 ul ar i) Jan 4 4 Jan. 26 New York Dock pf............. 10,000,000 Jan. 15, 2% SA +4% 

wt, nS "N4 _ © Lack. & Western........ 10,000,000 Jan. 2, 1% Q A aa OS® 

ry Th Love 2). Jan. 12 ik Jan. WwW N. Y.. N. H. & Hartford. ». 157,117, 900 Sep. 30, 1% 21% 21% 185, 21 % 11,600 
24% 7 iim Jan : er fet N. Y¥.. Ontario & Western ... 58,113.900 Apr. 12, °3 1 17% 17% 16% 17 -1 2,40) 

, State Railways 70 a 21 
Niagara Falls Power pf. P 515,400 Oct. 20, °20 1% Q 104% 

1) ” 1z% Jan : 10% Jan. 18 Master: GOURMOGR soc cccecccsss 18,000 060 Jan 1, 4 Me 10% 

MW2hy ba rk, Jan ‘ {os Jan ; Norfolk & Western....... r4 Dec. 18, "20 1% Q 100 100 eS 9s, — 2 2,950 

ron Ci i % Jan t i Jan. iS Norfolk & Western pf Nov. 1%, 20 1 Q . 67 
“7 re oy Jan iW 4% Jan i North American .. steancas 29; 779. 700 Jan. 3, ‘21 1% Q ba) 5h res) — & 100 
wy 7 SSI40 Fob 2 s1 Jan Nester PURGES .ccccccdccccs 247,998,400 Feb 1, 2) 1\% Q 87 53% S414 — 2% 111,900 
wT its “iy Jan ry x1 Jan S Nova Scotia Steel & Coal...... 15,000,000 Jan. 15, °20 1% Q 35 5 35 — \% 100 

mw Jan 7 te Jan. 24 Nunnally Co. (sh.) P a6 160,000 Jan. 3 °31 1 W 11 10% i1 + 1% 500 
2M " Ww Jan 7 Ni, Feb ; OHIO BODY & B. (sh.)....... 107,903 Cet. 1, ‘20 G244c_. 9% — % 400 

Mh 4s iy 4s Jan. 1% 7 Jan. 17 Ohio Fuel Supply (§25). Re pe ee Jan. 15, 21 t112% Q oa - 

11% hy 0% % Jan. 21 4% Jan. 18 Ontario Silver Mining. . -.++. 15,000,000 Jan. 4, ‘19 Sle ; De - ¥& 600 
5% Jan 7 3% Jan 3 Oklahoma, P. & R. (new) "($5).. 15,000,000 Jan 1, °21 2 Q 35% ‘ 6,000 
ye “3% Jan 7 26% Jan $ Orpheum Cirevit ......... a ialitens 549,170 Jan. 1, 21 be Q 27% — 2a SoC 

140 12 157 12. Jan. 20 15 Jan » GED akon Haarméece ans ; —_ 100 Jan. 15, ‘21 t4 Q + 

“i cr % Cee DOO Mls ccvseccedencas 6.500, ovo Jan. 15, 21 14 Q ss 
ty 34" 41% ”% 8©6Jan 7 ix =6Jan 3 Otis Steel (gh.).......... ae - 14” — % 300 

x2 x Jan. 1 73 Fi b ‘ Otis Steel pf.... <oenkenedhes a 1% Q 30 s) 400 

74 Hi tho % Jan il 47 Jan 7 Owens Bottle ($25)............. . a Tie Q 51% — 1% 400 

4 100 100 Ce TN Gils cs cosdwictinens 2 1% Q 

4 40 2 25 uM Jan > 24 Jan , PAGO CORED cscccscccsccsc 1. *20 I . . ‘ 
ut) 7 78 10% im Jan x 13% Jan 3 Pacific Development ($50)... .. 16. 20 $1 16 —@2 1,000 
TH 5B 61% 41% ik% Jan. 6 4% Jan. 19 Pacific Gas & Electric. oan 15, °21 1% Q 47% 3 1,200 

1% 35 tis Jan 4 my «Feb 4 Pacific Oil, when issued........ 0 cccess a aceeee : a ‘ 30% — 2% », 800 

42% 29% 38% 12 w% Jen. 2 1 Feb ‘ a x  Sepepeeeerey 15, °20 $1 SA 16 —1 400 

‘1 22 46% 37 ou Jan. is Jan. 18 Pac. Telephone & Telegraph... $0s8'e6s . 

140% “7 116% 6% 78% Jan. 11 71% Jan. 5 Pan-American P. & Tr. ($50)... 10, *2) 1.50 Q TO - 1% 27,700 

paem 2% 111% Hale 714% Jan. 12 i Feb 4 ro Ch jass BL 4350) Sy he: 10, ~ 3 1.50 Q 69% — 2 3,300 

17% 12 4% Jan. If 12% Jan. 5 Parish & Bing >. ). stasasitiahdhdaten 20. '20 $1 Q 14% 100 

SS eet Penney «J. C ae 31, 20 1% Q .. 

hake W% 11% Jan i2 m% Feb 3 Penn R. R. igsoy. eccccccoccoses 30, °20 The Q 41% - % 12,700 
a 6% "i ‘an. 17 + Jan $ Penn Seaboard Steel (sh.)...... ‘ 14% — % 19,400 
Mw 27 my Jan. 27 w& Jan 3 People's Gas. Chicago eer %. °37 1 38 - 2 5,000 
20 9 12 Jan 3 10% Jan. 14 Peoria & Eastern......... ‘ “* . 

33% 14 ree Jan DS 16% Feb ‘ Pere Marquette ......ccccccccce 45,016,000 ...... os 17% — % 200 

7 i) 7 jan. 20 fan 3% Pere Marquette pr. pf.... . 1, 1% Q 

oy, 29 er) lan t 7 Jan an 20 Pere Marquette pf.............. 2: 

61% 34% H% Feb H% Fe. 4 Pettibone- Mulliken - 3434 100 

100 100 Jan. “1 1M) Jan, 21 Pet‘ i> one-Mulliken 1% Q 100 25 

4 w 42% 30% 35% Jan. 1) 32 Jan. 14 Philadelphia Co. ($50).. The Q 33% = 3 2,700 
44% 26% 11% Jan s zt Fe’) ; Phillips Petroleum wok 28% + % 3, 300 
68 27% eer Phillips-Jones (sh.).. wes . 

‘ 92 64% 76 Jan. 3 73 Jan. 2 Phillips-Jones pf............. oe 76 + 3 100 
aw 38% 82% 15 27% Jan. 11 19% Jan. 3 Pierce-Arrow Motor (sh.)...... May 1, °19 $1.25 26% — 1% 12,200 
tit 101% 8% 59 “im, Jan. 2 6S Jan 3 Pierce-Arrow Motor pf......... x Y Jan. 1, °21 2 TO% + % 100 

16 23% 9 11% Jan 8 10% Jan 3 EE eee 23,747,825 aevcesece ° . 10% - & - or 4 

menu a3 1s 72 Jan. 7 74% Jan, 4 ie ON RN x ccenciat ind 2 Q 76 a 900 

74% 45 72% 51% Jan. 26 - Jan. 15 Pitts. Coad 6f PO.c..cccccscecce 1% Q 60 2% 2,700 

oN RM 91% &3 Jan. 19 82% Jan ~ Pitts. Coal Ge Deb. Giscudesns oe 1% Q RGM 200 

72 4 RO, ™ aa ; ieee Pitts., C., C. & St. Louls 1, 2 SA ; 

*IR1% «6° 124 125% 113% . hednndan Pitts Fi Wayne & Chicago pf. 19,714,300 1% Q 

yaw WO 14% Neb 4% Jan. 20 81% Jan. 10 Pittsburch Steel pf............. 10,500, 1% Q - 

44% 24 amy 21% 32 Jan. 10 28% Feb 4 Pitts. & West Virginia se ve oe . 20% 1% 1,800 

84% 1 801% 68% 7h. Jan. 17 71% Fes 1 Pitts. & West Virginia pf "20 1% 72 + * 400 
aty% 19% 27% 12 14% Jan. 2 1% van Is Pond Cr. C. t. efs. ($10) *21 tec Q 13 + % 3c0 
108 59 113% 72% “ Jan. 24 814% Jan. 5 Pressed Steel Car Co 20 2 I wo = 1,500 
1085 100 104% 90% 104 = Jan. 24 — Feb. 2 Pressed Steel Car Co. pf.. "20 1% Q baad — 3% 400 
91% 60 68 52 id Feb > uf Jan. 15 Public Service Corp., N. ts "20 1 Q oo + 8 1,300 
132% 110 124 05% 110% Jan. 29 105 Feb. ‘ Pullman C pewes "20 2 Q 108% — 1% 2,500 
ORY, | 129 40 51% Jan. 11 44% Feb + Punta Alegre Sugar ($50)...... 11,541,150 "21 $2 Q 47% — 2% 7,100 
1% Bay 42% 30 iy Jan 7 Hy Feb 4 Pure Ol} Co. “GiB. .cccccasccecs 47,021,250 "20 +$1 Q 35% - % 9,200 
107% BA'y 106% 73 87% Jan. 24 > RAIL. STEEL SPRING CO..... 13.500,000 Dec. 31, "20 2 Q 85% — 1cO . 
12 104 107 96% 106 8=6Jan. 12 5 Rail. Steel Spring Co. pf....... 13,500,000 Dee. 20, '20 1% Q 115% + % 200 . 

29 20 25% Jan. 12 6 Rand Mines (sh.).........-..-+ ‘ Fob. 1. ‘21 s85e . 
oF 49 ors Jan ™ 14 R. R. Sec., I. ©. stoc ¢ Dec. 31, °20 2 SA . 

27% 19 22% 10 14% Jan 5 3 Ray Con. Copper ($10) Dec. 31, °20 25¢ Q 13% — % 5.00 

AIH, 13% 103 64% *% Jan. 15 ' PEUGGENE GEE se coscocceccccceses 70, Nov. 11, °20 $1 Q S4 —1 44.500 

awh, 33 61 32 M Feb % 24 Reading Ist pf. ($50).. ad Dec. 9, '20 5 Q DA + 3% 7,600 
39% 33% 65 $344 7% Jan. 7 ‘ Reading 2d pf. ($50).. Oct. 14, °20 Oe Q + 1% 5,100 . 
105% bial bad 24% ‘T™% Jan. 20 4 Remington Typewriter T.OUG.SID wccceces - : 34% —2 ROL A 
108 96% wo 85 ” Jan. 17 17 Remington Typewriter ist pf.. 2,555,700 Jan. 2, ‘21 1% Q " 
1 5% w - Remington Typewriter 2d pf... 4,361,700 Jan. 2, °21 2 Q 

ents “11 105 .05 106 Jan 3 108 Jan. 3 Rensselaer & Sara 000 Jan. 3, ‘21 4 SA_ ee “ 

A3% 46 ANY m 1% Jan 12 ? Fob ' R plogle Steel ( te? ws we 32% 32% : % 400 

115 71% 124% TOM 71% Jan. 11 60% Jan. 5 Republic Iron & Steel Co. . 30,000,000 1% Q 67 67% 635, 6% — I% 19,900 ¢ 

106% 100 106% 84 Me Fel 4 soy Jan. 6 Republic Iron & Steel Co. pf. 25,000,0C0 Jan 2. ‘21 1% Q 94% 94% 93% 94% + % 1,900 

T4% 44% 57% 16% 24% Jan. 25 18 Jan i] Republic Motor Truck (sh.) 1¢0.000 $1 «2 22% 22% 20% 21% — 1% 1,700 

. 23 7 10 «Jan. 11 8 Jan. 4 Robt. Reis & Co. (sh.)...... “- 100,000 .- . .- 8% 

. 84 63% ee sare Robt. Reis & Co. Ist pf........ 2,250.00 ~ = - - - 63% . 

121 “4 120% 419% my Jan. 11 m Feb. 3 Royal Dutch N. Y. (sh.)........ 555, 165 5% 66 59 x60 — 5% 33,700 

18 17 25% 24% ae é~ \waletind . Rutland pf . .- - . 25% ; 

17 12% 1T% 10 13 Jan. 12 114 Feb 1 ST. JOSEPH LEAD ($10 . 14,094,660 11% 2% 11% 124 + % 500 
"7% 10% 33% 15% 23% Jan. 12 20% Feb o St. Louis-San BAD ($10)... . 46 432,000 2 20% 20% — 1% 4, o00 
a7 20 o 23% <4 Jan. 1 24 Fe. 4 St. Louls-San Francisco pf. 7.560.000 31 31 29% 24 — 1% 
2h 10% 11 0 Jan. 13 23% Feb. 2 St. Louis Southwestern..... . 16,856,200 26% 26% 235% 24% — 1% 5 200 . 
3? 22 im 2% 410 Jan. 13 4% Feb. 1 St. Louis Southwestern pf...... 19,893,700 36% 36% 36% 3644 — 1% 200 

te 2514 2% 7 Jan 7 ™ Feb x S. Cecilia Sugar (sh.)......... 106.000 4% 4% 3% 3% —- % 500 2 
mK 3M 83% 9 Jan. 11 11% Jan 3 —<" Pe a re 9,239,300 .* 17% -. 

on 6% 21% 2% 5% Jan. 7 2% Jan. 3 Sven Motor (sh.)............. 187.000 4% 4% 4% - = Ss 3,700 

12 O% 11% 5% 7™% Jan. 3 6% Jan. 3 Seaboard Air Line............. 21.255. 300 6% % % _ = - 1,000 
23% 12 205%, 8% 12 Jan. 8 11% Jan. 3 Seatoard Air Line pf.......--. 715.900 =. == : 11% “3 
230% = 1B 243 8% = RH aN. 3 s3% Fes ° Sears, Roebuck & Co.......... 105,€00.000 89 % x87 — 29,800 
1°0 115% 119% 98% 102 Jan. 2%7 1000 Jan. 3 Sears. Rocbuck GOn O68....... 8,000,000 100 102 100 1 = , 300 
. . % 14% 274, Jan. 11 17 Jan. 3 Seneca Copper (sh.)..........- 200.900 “- 19 19% 18 8% = 3,100 
19%4 10 13 4 @% Jan. 7 4% Jan. 3 Shat. Ariz. Copner (810)...... 3.00000 = Jan. 20. “20 . 6 o% -; 600 
me 0% 33% {4 Jan. 20 38% Feb. 3 hell Trans. & Trading (sh.).. 342.385 © Jan. 27. "21 72.2¢ © .. 44% ZW 33h j(We i -— % 3.100 

. ‘ 
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Le Price Hanges a Amount —— Last Dividend - ransactions ————-——~, 
1O19. 1920 This Year to ‘pec. STOCKS Capital Date P 

digh. Low. High Low High. late Low Date. Stock Listed. Paid Cent. riod Firs H Change Sz 

44, 41% 483 20 255, Jan. 11 22% Fel ‘ Sinclair Cons. Oil (sh.). 3,881,651 ‘5: 1} 33, 800 

bu 4054 RZ ti Jan. 11 1) Fel) 3 Sloss-Sheffield Steel & Tron.... 10,000,000 Nov. 10. ‘20 1% Q Iy DOO 

O44, ee Sloss-Sheffield Stec| & Iron pf.. 6,000,000 Jan %, “21 1% Q 
310 Hod) Jan. 26 sO Jan. 7 South Vorro Kico Sugar........ 5,000 Dec. 31, ‘20 ; Q 4 200 
ee South Porto Rico Sug . re 5/000;C00 Dec. 3 ‘20 2 Q 
‘ 11 Jan ; my Fel 4 BSoutherm Paeilie...scccsscctens 302, 087, 400 Jan 3, °21 1 2 s 2% 20, 300 
1372 2 eens Southern Pac. trust receipts .. 1,087,200 ae 
or “ti yun ; 18144 Feb 4 southern Pacific rights. OT ag ar ere . 2% $1.12 
18 24%; Jan. 13 21% Feb 4 Southern Riilway. 1 10,300 
W) 0 Jan. 13 a7 Fob 4 Southern Railway pf.. 0, 20 2 SA . 2 1,150 
*5l 66) apesnds So. Ry., M. & O. stk. i, “21 2 SA 
100 106 Jan. 3 Standard Milling.... 0, "20 2 Q M 
73 ly Jan. 1 Standard M.hing pf.... 30, °20 i Q r % My 
144 1244 ob 3 Standard Oil, N. J. ($25 ‘ . Y olen 
1001, ws, Jan. 3 Standard Oil, N. J., Dec. 15, °20 1% Q 2.730 
77 7 Jan S Steel & Tube pf Jan a. “28 1% ) . » 00 
9 SO Jan i2 Stern Bros. pt eee Dec ‘.- 
Ds 27 Jan ; St wart War. Sp. (sh.) Nov. 15, ‘20 $1 Q I 2, HK 

109% 31% Jan. 3 Stromberg Carb. (sh.) Jan. 3, 21 We Q =. 300) 

tery Dansl ; Studebaker Co. Dec 1, ‘20 1% 1% 101,200 
S3 Jan ) Studebaker Co. pf. .sc2esicess ‘ Dec. 1, 20 1% 

SZ Feb 4 Submarine Boat (sh.) Feb 4. 2a aK SA 72 1,800 
1a heb 7) Superior Oil (sh.).. Dec. 20, '20 ic 1% 6,000 
45 Jan 6 Superior Steel.. Feb. 1, "21 i 1 le 

Jan. 13 Superior Stcel Ist pf Nov. 15, 20 2 Q 
21 Jan. 2S TEMTOR CORN & F. PROD., 
A A I tab b'g rca renee ae 4) $1 
. Do Class B (sh.) x) $1 
3 Tenn. C. & cts . 1s $1 “2 
4 Tetas CO. CFB. occicccscccencc "130,082' 000 20 ; ; 1M 
Ibo warrants ° “8 ' 
a Texas & Pacific EY 38,760,000 sie =! 
3 Texas & P. Coal & O...... 6.000 000 Jan 3, ‘21 F400 Q <* Z 
Texas Pac. Land Tr...... 2.600, 700 s oa Ae 
Third Avenue aa Oct 1 hes 5 OU 
Water Oil ‘ hbbees Dec 1 Q 
Times Square Auto Sup. “(sh.). Jan. 162% ‘ 1, Lan 
Tobacco Products Saeed Nov 1 Q - oun 
Tobacco Products pf... $100,000 Jan 1% 2 1 
Jan. 6 T., St. L. & W. efs. of d...... 9,500,800 id os 
Jan. 6 T., St. L. & W. pf. cfs. of d.... 9,466,800 aie 
Jan. 3 Transcont. Oil, (sh.)...... te. 2,000,000 i ‘ ‘ i ee 
Jan 6 Transue & Wms 100,000 Jan. 20 $1.25 ( ‘ “4 suet 
Jan ‘ Twin City Rap. nsit 22,000,000 Jan 3, 
Twin City Rap. Transit pf. . 8,000,000 Jan. 5 1% Q 
145 Jan 6 UNDERWOOD TYPEWR .... 9,000,000 Jan ‘. “a Q 
W44% Jan. IS Underwood Typewriter pf...... 3,900,000 Jan. 1, ‘21 ‘ 2 » 
GS Jan 4 Union Bag & Paper 14.897 Dec. 13. °20 2 ) * AK 
20% Jan. 3 Union Oil (sh.).......--. oot 
117% Jan i Rialos PROM 6. 0cccces Jan $ Q m % om 
(4. Jan 3 Union Pacific Oct 1 3A . + 
31. Jan. 3 United Al Jan. 2 Q %s supa 
148 Jan. 11 United Ci Nov. 15 Q 
106 Jan ht) United C 409, SCO Pree. 15, — 
Jan ti United Drug .. 20,061,100 Jan. 3, ) 1" i 
4 Jan. 1) United Drug Ist SM) Feb ) : 
0 «Jan. 11 United Dyewood 4 300 Jan Q ie 
<a: -aeshes United Dyewood 1, 300,000 Jan 21 1% Q - 
101% Jan. 17 United Fruit Co........ 50,316,500 Jan 21 { Q ‘ Lb », SOO 
4% Jan. 18 United Rys. Inv. Co............ 20,400,000 Pree r 2 4 
is Jan. 14 United Rys. Inv. Co. pf......... 15,000,000 Jan. 10, O7 1 : _ 
3 United Retail Stores (sh.). Dec. 15, "20 ) - 1% ae en 
3 U. 8. C. I. Pipe & Fdy. Co...... 1 ' Dee. 1, 07 1 . _ 
3 U. Ss. C. 1. Pipe & Fdy. pf..... 2" 000,000 Dec. 13. ‘20 1% Q ‘ 1514 “4 hes 
13 U. S. Express . es, Saab 10,000,000 Nov. 29, ‘16 $s Si 
3 U. S. Food Products.......... 30,944,800 Oct. 18, °20 1% - 2% 10,1) 
3 U. S. Indus. Alcohol......... 23,998,300 Dec. 15, 20 2 Q ‘ : aaaie 
3 U. S. Indus. Alcohol*pf......... 2,000,000 Jan. 15, °21 1% Q 
3 Cy... ar Te, nc a dace es 1 1 aa... 
. 3 t S. Senet Tie ccceess 3 qQ 

101 Jan. 3 I S. Rubber Co. Ist pf. 2 Q “ 

33 Jan. 3 U. S. Sm., R. & M. ($50). id Q 1% 

41% Jan. 21 U. S. Sm., R. & M. pf. ($50)... RTM Q * é 

80% Jan. U. S. Steel AK 1% Q , 1% 

107 Ss Jan. 3 U. S. Steel "360/281; 100 2 1% Q : 

8% Jan. 3 Utah Copper teense 16,244,900 Dec. 31, "20 $1.50 ? 1% 

9 Jan Utah Securities Corp........... 15,707,500 are 4 

; 2% Jan. % VANADIUM COR. (sh.)........ Jan. 15, $1 Q. 1% = 

34! a 1s Va.-Car. Chemical ee Feb 1 1 ( ha 1 es 
iy Jan ) Va.-Car. Chemical pf Jan. 15 2 ( ‘ ores 
s4 Jan 3 Va. Iron, C. & Coke. ee Jan. 24 SA 
i Feb os] V. Viveudou (sh.)..... ‘ Jan ; 2s ) & 10,0) 
1G Jan. 6 Vulcan Detinning ‘ ° « 2 000, 000 ae 

he ‘ Vulcan Detinning pf............ 1,500,000 Ort. 20, ‘2 1% Q 

7% Fe ; WABASH ....... ' 2.04 
1m, Fel ry Wabash pf., A. : othecburd I sae 

3% Jan. 2> Werrsh pf., B Keesbaed « MH 
5 Jan ' Wells Fargo Express.......... ' ie soe 
s&% Jan. ‘ Weber & Heilibroner (sh.)..... 1 elf 
°% Feb 4 Western Maryland . alee 1% 10,20 
17 Jan, 27 Western Maryland 2d i =e S455 7 - oe wee 
25 ian 2a W stern Peeific Ry 2 1 1,100 
67 Feb 1 Western I'acific Ry. Q 2 a) 
84 Jan 3 Western Lnion Tel ) , : 7 
93 Je Westinghouse A ‘ oo 

Weeting. E. & M. Q ' “a 300 
W sting. 1". & M “2 
: “4% Jan. Weyman-Pruton Q i 

100 100 7101 4 Wevman-Bruton 2 

18% 7% 814 11 Jan. Wheeling & Lake Ma 1,100 

28% 17 ‘ 19 Jan. 13 1 Wheeling & Leke 2 30° 1% 1,100 

45 40% Jan. 7 35% Jan. : White Motor ($50)......... ees 24,956,900 31. “20 $1 ) & “yd 
17% Jan. 7 14% Jan. 25 W'ite Oi) «sho .. ae Actes 689,046 : “ sony 

18% Jan. 11 17 Jan. 28 Wickwire Sp. St. ($5 ale 250 000 1 $' ( 100 

Jan. 7° 5% Jan. 3 Willys-Overland ($25). ata ceeniaul 614,425 i‘ 2K =e nn 

Jan 7 20 Jen. 2 Wil vs-Overland pf , 169,000 1 1% 2.300 

Jan. > 28%, Jan. 14. Wilson & Co. (sh.) 1 Q i — 

Feb = SS Jan. 2 Wilson & Co. pf 1, Q - 1 100 

25 Jan. 26) 32 Feb. 1 Wisconsin Centra ° 0 oeeee . + 200 

100 113% Jan. 4 100% Jen. 9+ Woolworth (F. W.) Co Dec. 1 2 Q + 1% 4.2K 

102 it Feb 2 108 Jan. 1S Woolworth (F I. ‘ 12.5" Jan. 3 13 Q + 3 100 

35 1% Jan 43 Jan. 3 Worthington Pump ...........-. Jan. 15 1 ; me 

7 Nt Jan 71 Tan 7 Worthington Pump pf. A...... Jan. 3 1% Q ; ‘ = 

ie 65 Jan a Jan. 7 Worthington Pump pf. B...... Jan ; 1 " = 100 
FOOTNOTES “* Amount. Kind. } General Motors paid May 1, Aug. 2 and No 10 in stock Gee. 2, seme. 
: : St. Josep ME cccccsccvece 25e Extra | , 1920, 1-40 of a share on new comn © extra on Jan. I» and 

High and low prices are based on sales of Stern Bros. & Co. pf........ 1%% Back Pa Bins Chemical paid 2€% in sto Ma 4 1 to the regular quar 

100-share lots, except in special instances Tc xas Pacific Coal & Oil... .20c Stock ! 1. 1920 f 1%% 
o. > a q > < . 2 ce . . ate . 
os Fy oy ~ eae so “that — oo Am. i Magneto paid 20% in stock July | International Harvester paid 12%6% in cor & paid 40% in common 
*including the . f Ne ay ~ oe restr exes 15, 1926 } mon stock on common Sept. 15, 1920, ar July 15, 1920. 
t eee tan amount 0 sw York entral Pi nn Steel Foundries paid $2 in com- 2% in common stock Jan. 25, 1921 aid 2% in stock July 15 

tailroad stock listed. Payable in script mon stock May 29, 20. | Internati 1 Mot Truc} yaid 1006 , 

Payable in Class A stoc $Payable in pre- Alh. & S : in . po oo a ght — ” ~ Sugar paid 100 in common 
cctak week. = fix dividend Alb. Susq. paid 1 extra on Jan. 10 stock May 11, 1920. oa som 
§ - XE not included in amount given in preceding Kelly Springfield Tire paid on common Ma Aug. 6 1920. : 

The rates of dividends referred to under table. 1, Aug. 2. and Nov. 1, 1920, and Fet tion paid 331-3% in 
note indicated by ¢t include extra or special Areric n Steel Foundries paid $4 in com- 1921, 3% in common stock , > P . 
dividends as follows Amount Kind mon stoc’ on common Dec. 31, 1920. | Manhattan Electrical Supply Company p al and Oil paid 2% in stock 
American Ice 1 Extra American Tobacco p°id on common 75% in { 10% in common stock on Oct. 15, 1920 
American Shipbuilding. Extra Class B stock on Aug. 1, 1920 May Department Stores paid on cormmor s paid 10% in’ common 
Bush Terminal! Scrip Brown Shoe common paid 33 1-3% in com 33 1-3% .in common stock on July 10, 1920 Nov = 1920 
Buffalo & Susqu 1ehanna. Extra mon stock on July 1, 1920 Mexican Petroleum paid on common 10% ir res paid 5% in stock Aug 
Columbia Graphophone Stock Central of New Jersey paid. Pi special divi common stock July 10, 1920 9 
Corn Prod. Ret.......ccces Extra dend of 2% on June 30, 192 Middle States Oil paid 20% in stock Marcel ibbe paid 12%% in stock 
Eastman Kodak ...... ‘ 2% Extra Chandler Motor paid 33 1-3 rh stock June 1, 1920, and 50% in stock July 10, 192¢ . 

Do paid 5% extra on Sept 10, 1920. National Aniline and Chemical paid 4% s paid 10% in stock Apri 

1, 1920 Columbia Gas and Electric paid 1% extra in common stock on Oct. 9, 1920 ® 
Gen r 1 Electric Stock cash Jan. 25, 1921 Owens Bottle common paid 5% in comme per paid 50% in stock 
Island Creek Coal Extra Consolidated Cigrr paid 15% in common stock on July 1, 1920. [ 
Ohio Fuel Supply ...... : Extra stock on common on Nov. 1, 1920 Pan American Petroleum and Transp. poid | 00% in stock Jan. 15 
’ ble in Lib. L’n Bds.) Crucible Steel peid 50% in stock April 30, common and Class B stock $5 in Class B 
2 1920, 12 2-3% in stock July 31, 1920, and stock on July 10, 1920 & Coke paid 10% in 
re 14 2-7% in stock on Aug. 31, 1920 Vierce Oil common paid 2%% In comm«e ( 
Pond Creek Cocl........ Qi Endicott-Johnson paid 10% in stock on com- stock on July 1 and Oct. 1, 1920 A W Company paid 50% in 
Pure Oi) Co. .. FO mon June 10, 1920 Pure Oil paid 50c in com. stock Sept. 1, 192 e 1, 1920. 
c= = = = ——— —- —-__ -—_—  -—- -- a = SESE 
Standard Oil Securities 
—Feb. 5 Jan. 29 -—Feb. 5—, Jan. 29 5— 
Bid Asked Bid Bid Asked sid Asked 
Anglo-American Oil Co., Ltd os; ee 18% 19% | Hlinois Pipe Line Co.... ae alana ey 176 172 South We 2 

Atlantic Lobos Oil Co. com io 25 23 | Bemerted OR: BGM. csoecscccesoes ; . 95 100 96 | Standard 297 
Atlantic Lobos Oil Co. pf sais bela sae 90 70 | Indiana Pipe Line Co..............- «aleve ae 87 &4 i s dard 68 
Borne-Scrymser Co. - ++. .390 410 390 |} International Petroleum Co., Ltd.......... 15% 16% 16 | Standard O f 580 
Isuckevye Pipe Line....... 83 85 &5 National Transit Co........ RE 29 27 | Standard Oil f 420 
Chesebrough Mfg. Co. Cons onstembnsea 175 195 185 New York Transit Co... ; EP .160 165 160 | Standard Oil 390 
Chesebrough Mfg. Co. Cons. pf. ye 108 107 | Northern Pipe Line Co.......... er: 8 94 Standard Oi 343 
Continental Oil Co..... j Teecese 110 110 gf fy rrr ree 279 283 Standard Oil f 400 
Crescent Pipe Line Co....., ‘ hada ee 53 30 | FPenn-Mex Fuel Co Aa 36 35 standard Oil C 110 
Cumberland Pipe Lire Co................. 120 130 125—(tie Prairie Oi! & Gas Co.......... 480 480 | Swan & Finch ‘ 55 
Eureka Pipe Line Co.. ; eins ae 96 2 Prairie Pipe Line Co... 200 197 | Union Tank I 112 
Galena-Signal Oil Co. com ee ee 48 45 | Solar Refining Co.......... 375 370 Union Tank ar { 101 
(yalena-Signal Oi! Co. pf., new........... 94 98 94 Southern Pipe Line Co......... Fanta 103 110 | Vacuum Oil Cx 315 
Galena-Signal Oil Co. pf., old 93 97 93 South Penn Oil Co........ .230 235 240 Washington Oi 33 
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The Trend of Bond Prices—Average of 40 Listed Issues 


1921 





85 


Apr 


1919 
JuneJ 


Stock 


Week Ended February 5 


Range, 1/21 
High Low 
(0% WY 
18% 5 
100% «87% 
YR% «ONK 
me 
78% 73% 
7 Hy 
2% 7% 
67% 65 
7 7 ih 
M4 bi 
a2 mi) 
SI% re 
7% | OTK 
77% «276 
72% «Dy 
Him 77% 
72% 69% 
M4 s1 
71 67% 
103% 101 
7s 72% 
SI 76% 
7a tinly 
2% $|.}SS 
73 63 
67% 87 
wh =O 
v7 Gy 
7% 67 
71% 673 
72 6s 
M4 7TH% 
93y¥ Ry 
eu) 76% 
ih ti2% 
M% . 52% 
102% 100% 
ba TR 
82% Th 
a4 OR 
so 76 
30 25 
nO 10% 
Bl) 42 
#6%% 33 
& 38 
65 9% 
77 71 
71% 67% 
m% 67% 
Sah 82% 
102 1% 
76 rh 
a8 xR 
89 Ss 
ot 87 
95% * 
100 94 
Ts 52 
Ti% 7% 
ro 2% 
73% 68% 
wt 79 
o3 91 
a 81y 
m4 79 
78 73% 
77™% T4% 
39% 36% 
46 45 
OS 9% 
SI% T7 
824% 76% 
BAH 82 
s0o% «78 
Ak, wm 
sI1% 76% 
5% «0 
s1% = «BI 
uN 9% 
Ho Oo 
71% 67 
72% «8RY 
Tey OT 
2% «60% 
my «OTK 
i Ho 
72 67% 
is, G4 
oKy «Ry 
7 TT 
Pt) xS% 
ss 5 
85 91% 
“m CPi 
mm bd 
100 108 
1% 87% 
my «699% 
oe o8 
73% «70% 
He 
102% 102 
82% T8% 
100% 102% 
62% ST 
74% «1H 
Bid 92% 
72 66 
we gO 
s1 78 
we ti 











Sales High 
1 ADAMS EXP. 4 60% 
4 Alas. G.M. cv. tis, A 18% 
; Am. Ag. Ch. deb. 58.100% 
10) )=6Am. Ag. Ch. cv. 58. 93% 
th Am. Dock & I. 5s Hg 
139) 6Am. 8S. & R. Ist Ss. 78 
os Am. T. & T. cv. Gs. 9% 
ti2 Am. T. & T. col. 5s. 81% 
23 Am. T. & T. cv. 4s. 67% 
nS Am. T. & T. col. 48. 78% 
6 Am. T. & T. ev. 4%s 83 
1 Ann Arbor 4s.. 52 
17 Armour & Co. 4%s 81% 
200 A..T. & 8. F. gen te 78% 
10 =A.,T.& §.F.gen.4s,r 76 
5 A.,T. & 8&.F.adj.4s 71 
2 A.,T.&8.F.,C.&A.4%s 81 
2 A. T. @ S. F. adj. 4s 72% 
11 6A.T. & S tv. ‘ 
il A..T. & S.F.cv.4s,'55 70 
22 Atlantic Coast L.7s.1034 
% Atl. ¢ L. unif. 4%s 78 
1 = Ath. C. L. Ist 48.... 7 
33 Atl.c.L.,L. & N.c.48 72 
- 2 At. &C.A. L. Ist 5s 90 
21 Atlantic Fruit 7s... 60 
3 Ath & Yadkin 4s... 67% 
664% Atlantic Ref. 6%s... 99% 
1 BALD. LOCO. 5s.. 91 
73 «Balt. & O. gold 4s.. 684% 
80 Bak. & O. ev. 4%s. 69% 
66 «Balt. & O. ref. 5s 70 
31 «OB. & O. pr, Hen 3%s 83% 
47 «=~Balt. & Ohio 6s..... 91 
mt B. & O. 8. W. 3%s. 78% 
45UUC*«z#&Wj @& O., P., L. E. & 
W. V. 4s ‘ 6 
40 B. & O., T. & ¢ 4s. 554 
99 «=6Bell Tel. (P.) 7s 102% 
4 Beth.S. ist & ref. 5a 85 
14 Beth Sti. pur. m. 5s 79% 
5506 Braden Cop. 6s..... &5 
4 B'lyn Edison gen. 5s 78% 
8 B. R. T. ref. cv. 48. 30 
166 «6B. R. T. 7s, 1921 45% 
32. B.R.T.7s,'21, c. of d. 45% 
41 B. R. T. 7s, 1921, c. 
of de., stamped 41 
3. B’klyn Un. El. 5a 65 
2 B’klyn Un. El.5s,sta. 65 
7 B’kiyn Un. Gas 5s.. 74 
5 Bush Terminal 5s.. 71 
13. Bush. Ter. Bidg. 5s 74% 
5 CAL. GAS & E. Ss. 83% 
144 Can. Northern 7s...101 
11 ©Car., Clinch. & O. 58 75 
62 Central Leather 5s.. 92 
36 ©Cent. of Ga. con. 5s. 87 
1 Cent. of Ga. 6s.... 89 
8 Cent. of Ga. Ist 5s.. 95 
7 C. of N. J. gen. 5s.. 99% 
12 Cent. New Eng. 4s.. 53 
12 Central Pacific 3%s. 77% 
115 Central Pacific 4s... 73% 
9 Cent. Pac. T.S.L. 4s 71 
2 Cc. R. R. & B. Ga. 58 
7 Ches. Ohio con. 5s. 92% 
106 Ches. & Ohio cv. 5s. 82% 
1 Ches. & O. fund. 5s. 82% 
187 Ches. & O. cv. 4%s. 77 
23 Ches. & O. gen. 4%s 76% 
22 Chi. & Alton 3%s... 38% 
3 Chicago & Alton 3s..45 
i) C., B. & Q. joint 4s. 97% 
10 6C., B. & Q. gen. 4s. 81% 
17 C.,B. & Q. Ill.Div.4s 824% 
5 Chi. & E. Il. gen. Ss 84% 
2 Cc. & E. L. gen. Sa, 
U.S. Mtg. & T. cfs. 80% 
5 Chi. & E, Il. con. 6s 95% 
4 Chi. & Erie ist 5s... 80% 
405 Chi, Gt. Wn. Ist 48. 52% 
2 Chi., Ind. & L.ref.is 81 
1 Chi., Ind. & L.ref.6s 98 
1 C..M. & St.P.gen.3%s 60 
14 «6©6C..M. & St.P. gen.4is 71% 
33)6C€«C«wM. & St. P. ev 
20 «€6C.JM. & St.P. 4s, 
6 C..M. & St.P. 4s, ‘5 
3 C..M.& St.P. gen.4%s 78% 
Mw 3 8C..M. &@ St.P.ref.4%s 64 
7 C..M. & St.P. ev.4%s 70 
7 C..M. & Puget Sd. - 67% 
5 6 C..M.&8t.P.W.&M.5 OB 
Cc. & N. W. gen. om re) 
2 C. & N. W. ext. 4s.. 884% 
2 C.4&N.W. ext. 4s,reg. 
2 C. & N. W. gen. is. 93% 
32 C. &N. W. gen. 3%8 66% 
>’ Cc. &N. W., St. L. 
& HM. We. GWeccecee @ 
24 C. & N. W. 7s. 108% 
5 C. & N. W.deb.7s,'33 90 
1 C. & N. W.deb.5e,'21 9% 
120 Cheiago Rys. 5s..... 63 
82 «6C., R. 1. & P. gen.4s 72 
208 C., R. 1. & P. ref. 48 68% 
5. COC, St.P., M.& O. 68.102% 
6 Chi. Un. Sta. 4%s... 81% 
8 Chi. Un. Sta. 6%s...104 
7 Chi. & W. Ind. 4s... 60% 
116 Chile Copper 6s..... 73% 
27. Chile Copper 7s..... 96 
1 C.,C.,C.& St.L.gen.4s 71 
28 «COC. C.., C. 4S. L.r.& i.6s 89% 
4 C.,C.,C.48t.L.deb.4%s 80 
4c,c., Cc. & St. L., 


. 66 


Exe 


Low 
HO% 
ls 

100% 
OM 
m 


91 

67% 
65% 
68 

82% 
89% 
76% 


64% 
54% 
102 
83 
7 
B4K% 
78% 
30 
43% 
45 


4, 
64% 


rf) 
36% 
45 
97% 
801% 
81% 
84 


sO 
95 
79% 
») 
81 
US 
to 
Hy 
tiay 
TH% 
we 
77% 
63 
69 
66% 
Nay 
75 
88% 
& 
3% 
66% 
Mm 
103% 
sD 
Wy 
61% 
70% 
67% 
102 
81% 
108 
60 
73 
D4 
71 
gt 
79 


te 


Last 
60% 
18% 

100% 
Wile 
tL) 
17% 
95% 
81 
67% 
78% 
83 
52 
80 
78 
76 
71% 
81 
71 
82 
67% 

102% 
7 
78 

71% 


102% 
81% 

108% 
6 
73% 


94 
71 
RG 
79 


66 


Net 
Ch'ge 
+ 1% 
+ 1% 
+ % 
_ % 
+ 1% 
+ &% 
— 1 
+ 1% 
1 
- ¥& 
= 1% 
+ 1% 
3% 
1 
1 
“% 
= Ww 
— 1 
a= % 
1% 
+ % 
— 2% 
- 'y 
— 1% 
1% 
1 
— % 
1% 
% 
+ ® 
—2 
1 
— % 
— 1% 
+ % 
+ % 
= UW 
+ 1% 
+1 
— % 
a= % 
+ % 
- & 
-~1% 
- % 
1 
— % 
+ % 
=f 
~ 
-—2 
- % 
+ % 
— % 
—~ 1% 
— % 
- % 
+ % 
i 
— % 
on “"% 
+2 
+ % 
+ 1% 
+ % 
— 13 
—- % 
+ 1% 
- % 
— ¥% 
+ 1% 
=— 1% 
- j 
+1 
+ % 
—2 
- % 
ink 
— % 
+ % 
— 1% 
+ % 
+ & 
— kh 
— % 
+ % 
=~ % 
~— 2 
as 9 
ox “'\% 
- ¥ 








eb 


hange Bond Trading 


Total Sales $68,240,950 Par Value 


Range, 


Hhiszh 
7! 
1% 
70 
St 
THK 
St 





81% 


102% 


101% 
90 
vo 

102% 
70 


1921 
LAW 
70 
tt 


62% 








102% 
TO% 
52% 
O14 
on 
) 
66% 
65% 





Sales 
» 


1 
4 


26 


High 

c., C., C. & St. L.48 70% 
Clev., L. & W. Ist 5s 90 
Col. Industrial 5s.. 70 
Col. & Sou. Ist 4s.. 82 
Col. & Sou. ref. 4%s. 74 
Col. Gas & El.ist 5s 56 
Cc. G. & E. Ist 5s, s. 86 
Comp. Tab. Rec. 6s 82 
Cc. C., Md. Ist r. 58 73% 
C.R.R.ofL.istér.4%s 57% 
C.R.R.&L.1str.4%s,s. 57% 
Consol Gas cv. 78...100% 
Corn P. ref.s.f.5s8,’34 90% 
Cuba C. Sug. cv. 7s. 4% 
Cuba R. R. 5s..... 68% 
Cumberland Tel. 5s. 80 
DEL. & HUD. 7s...105% 
Del. & Hud. con. 5s. 81% 
Del. & Hud. ref. 4s. 80% 
D. & R. G. con. 4%s 658% 
D. & R. G. c. 48... HS 
bD. & R. G. Ist ref.5s 45% 
Db. & R.G. Ist ref. 5s, 
ctfs. of deposit.... 42% 
D. & R. G. imp. 5s 
D. M. & Ft. D. 4s.. 41 
Det. Ed. col. tr. 58. 830% 
Duquesne Light tis.. 90% 
EAST TENN. r. 5s 87% 
E. T., V. & G.div.5s 89% 
Erie Ist con 4s...... 53% 
Erie gen. \ 
Erie, Pa., 

Erie conv. . 39 
Erie conv. 4s, B.... = 34 
Erie conv. 4s, D.... 43% 
FLA. C. & P.cons.5s 81% 
Fla. E. Coast 4%s. 76% 
F. E. & M. V. 6s. .102% 
GEN.ELEC. deb. 6s.101% 


Gen. Elec. deb. 5s.. 89 
Georgia Pac. Ist 6s 98% 
Grand Trunk 7s.....101% 


Green Bay deb. A.. 70 
Green Bay deb B... T% 
HARL. R.-PORT. 4s 68% 
Hocking Valley 4%s 75% 
Hud. & Man. ref. 5s 64% 
Hud. & Man. adj. 5s 29 
ILL. CENT. 4s, 1951 71 
I, Cent. 48, 1952... 73 
Ill. Cent. 48, 1953.. 71% 
Ill. Cent. ref. 48.... 76% 
Ill. Cent. temp. 5%s 89% 
Il. C., Lou. Div.3%s8 68 
il. Cc. &C., St. L. & 
New Or. joint 5s. 85% 
Illinois Steel 4%s... 81 
Indiana Steel 5s..... 91% 
Inter.-Met. 4%s8...... 20% 
Int.-Met. 4%s, c of d. 18% 
Int. Rap. Tran. 5s.. 54% 
Int. Agr. col. tr. 58.. 74% 
Int. & G. Nor. ext.7s 90% 
Int. Mer. Marine 6s. 81% 
Iowa Cent. ref. 4s.. 40% 
lowa Cent. Ist 5s.. 70% 
K.C., FT.S. & M. 48 66% 
Kan. City So. 5s.... 74% 
Kan. City So. 3s.... 56 
Kan. City Term. 4s. 72% 
LACL. GAS ref. 5s 73% 
Lack. Steel 5s, 1923. 9% 
Lack. Steel 5s, 1950. 77 
L. E. & W. Ist 5s.. 80 
Lake Shore 3%s.... 68% 
Lake Shore 4s, 1928 35% 
Lake Shore 4s, 1931 84% 
L. V. (Pa.) cons. 4s. 71 
L.V.(Pa.) cons. 4%s 81 
Lehigh Valley 6s... 98% 
Lex. & Eastern 5s.. 87 


Liggett & Myers 5s. 83% 
Liggett & Myers 7s.107 
Long Isl. deb. 5s,’37 62% 
Long Island ref. 4s. 68% 
Lorillard 5s ........ 82 
Lou. & N. unified 4s 81% 
x 104% 
I. &N., rt ._K. & C.4s 72 
- & N., St. L.Div.3s 53% 
& —~ St.L.Div.6s.100 
: &N..N.O.&M. Ist 68.101% 
L. & N.,Pens.& At.6s 99 
L. & N., So. Ry.jt.48 T0O% 
Louis. & Jeff. Bdg.4s 67 


MANHAT. CON. 4s.. 57% 
Man. Con. 4s8,tax ex. 57% 
Manhattan 2d 4s... 44% 
Mich. Cent. 3%s.... 71 

Mich. Stste Tel. 5s. 86% 
Midvale Steel 5s.... 
M., Sparta & N.W.4s 78% 


M., St. P. & S. S. M. 
COM.” 4B .ncwcceese 
M. & St. L. cons. 5s 72% 


M.&8t.L.ref.a@ext.5s.. 45 


M. & St. L. ref. 48. 40% 
M., K. & Okla.ist Ss 69 

M., K. & T. Ist 4s.. 59% 
M., K. & T. 2d 48.. 37% 


. 





ow 
70% 
LU 
70 
81 
73 
S6 


81% 


Last 
70% 
oO 
7o 
S1 
73 
si 
S6 
82 
73% 
57% 
57% 

100% 
90% 
R3%q 
BSB 
xO 


103% 
81% 
sO 
68% 
63% 
43 
42% 
Ch 
40 
xD 
8% 
7M 
sue 
nes 
41% 
72% 
338 
39 
42 
RIK 
76% 
101% 
100% 
89 
IR% 
101% 


iM 


o1% 


Net 
Ch'ge 
- & 
— §% 
+ 6% 
—2 


I+ +] 


6% 
ly 


| +] 
Fe 


Ll +l] ++4+4+4 | 
bo 


+ +44! 
° i 


+ +++] | 
: a 
¥ 


— 3% 














Range, 1121 
High Low Saies 
40 
MO 
ww 
2 
4 
2 
38 
1 
4 
3 
3 
20 
11 
s1 
24 
14 
1 
1s 
om 
222 
1> 
” 
33 
4 
3 
43 
1 
> 
i 
1 
6 
6 
4 
1 
42 
$5 10% 4 
4914 46 5 
65 60 19 
5 3 7 
18 11 
4% 8 
87% 7 
| i) 136 
3 35% 36 
SS Ss6u 2 
84% 83 1 
Mua 5% 17 
77% TA% 3 
RC 76% 7 
104% 102 6 
1054, 45 20 
0% w% 2 
81% Ti 1% 
56% %D4% 55 
79 735% = «8S 
79% 76 23 
98 96% 352 
SN SS 4 
91% &S 36 
78 75% 2 
ORy 869TH 2 
92 Ps) 2 
81% 78 141 
Th my 4 
78 7 13 
SoG sO 4 
1% “By %1 
85% 81 5 
92 86% 74 
82% 78% 63 
100% 0% 2276 
oy, OS% «Gt 
105% 03% 184 
93% 93% 1 
85% 82 17 
70 66 7) 
61% ae) 3 
26 21 17 
ire tse 4 
bs SS 2 
84% «OD 1 
87 81 1” 
42 36 15 
2% 587% 24 
82 78% 26 
86% «8S 11 
Be 47% 
6s 62% 18 
9% «9% «2 
1% 51 
Bt) oO 2 
9% 88% 2 
73% 7% 4 
7% G 15 
63% 61 268 
76 73 38 
9” 34% 22% 
514% 47% 361 
66% 64% 188 
69 66 44 
66% 62% 35 
65% 624% 1% 
68% 6% W 
my «6K 1 
103 102 2 
92 87% 16 
9% IRK 4 








High 

M.,K.&T.2d4s,c.of d.. 36 
M.,K. & T.1st ref. 48 55 
M.. K. & T. ext. is.. 30 
Mo. Pac. ref. 5s, ’ RG 
Mo. Pac. ref. 5s, "65. 80 
Mo. Pac. ref. 5s, '23. 90 
6 Mo. Pac. gen. 4s.. eG 
Mob. & Ohio gen. 4s. 62 
Mob. & O. new tis.. 9% 


Mob.& O.,St.L.&C.4s. 76 
Montana Power 5s... 88 
Mont. Tram. .5s..... jl 
Morris & Co.s.f.4%s. 76% 


N.,CHAT.&ST.L. Ist5s 94% 
Nat.R.R.Mex.cons.4s 33 
Nat.Rys.Mex.pr.l.4%s 25 











Nat. Tube 5s.. -. 91% 
N.O., T. & M.ine.ds 62 
N. O., T. & M. 6s.. 95 
New Orl. Term. 4s.. 67 
N.O. & N.E. ref.44¢s 70 
N.Y. Air Bke. Ist 6s 92% 
N. Y. Cent.7s,rec’ts.102 
N. Y¥. Cent. deb. 6s. 91 
N. Y. Cent. gen. 3%s 68% 
N. Y. Cent.deb.4s 76 
N. ¥. Cent.deb.4s,’34 20% 
N. Y. Cent. ref. #%s 79 
N. Y. Cent. con. 4s 72 
N. ¥. G@.L.S.col.3%s 6 
.. ¥. C.,M.C.co 





Y. C. &St. Lt ist is 79% 
Y. Dock 4s.... 65% 
Y.G.,E.L.,H.& P. 4s 68 
N.Y.G.,E.L.,H.& P.5s 83 
N.Y.,L.E.& W.D.1.5s 76° 
N. Y., N. H. & H. 
conv. deb. fs. 68 
N.Y.,N.H.&H.cv.3%s. 42 
N. Y., MN. o. & B 
non-cv. deb. 4s, °56 47 
N. Y., O. & W.ref.4s 63% 
N.Y.Rys.adj.5s,c.ofd 4% 
Rys. ref. 4s... 18% 
. State Rys. 4%s 51 





Telephone 6s.. 91 
. Telephone 4%s 78 


ZLLZZZ’ 
wt Pt 


r., W. & B. 4%s. 42% 
Niag Falls Pow. 5s. 88 
N., L. & O. P. Ist 5s 83% 
Norf. So. Ist ref ds. 53% 
Norf. & W. div. 4s.. 75% 
Norf. & W. con. 4s.. 78 
Norf. & W. genl. 68.103% 
Norf. & W. conv. 6s.104 


North. R. of Cal. 5s. 90% 
North. Pac. ref. 4%s 81% 
Northern Pacific 3s.. 5644 
Northern Pacific 4s.. T7% 
North. St. Pow.ref.is 78% 


N. W. Bell Tel. 7s... 97 
OHIO RIVER Ist 5s. 88 
Ore. & C. Ist 5s. . 90 
Ore. R. R.& N.con.4s 77% 
Ore. Short L. Ist 6s. 98% 
Ore. Short L. con. 5s 90% 
Ore. Short L. ref. 48 80% 


Ore.-W. R. R.& N.4s 73 


PAC. GAS & EL. is. 78 
Pac. Tel. & Tel. Ss.. 83 
Penn. con. 4%s.... 0% 
Venn. 4s, 1)48..... 85 
Penn. gen. 5s8........ 90 
Penn. gen. 44s RUG 
Penn. 6%s, w. i. 100 
Penn. gtd. 4%s 99, 
Penn. gold 7s........104 
Penn. R. E. 4s.. 935% 
Pere Marg. ist Sst.. 84 


Ist 4s.. 69 
ist 4s 61 
4s 24 


Pere Marq. 
Peoria & East. 


Peoria & East. inc 





Phila. Co. cv. 5s, ’” | 
P..C.,C.& St.L.4%s8,B 85% 


yy & &. & Me. Ea. 
gen. 5s, Series A... 84% 

Philippine Ry. 4s.... 42 

Pub. Serv. (N. J.) 58 62 


READING gen. 4s... 82 
Rep. Iron & S. 5s,’40 S6% 
Rio Gr. W. col. 4s... 51% 
Rio Gr. W. Ist 4s.... 64 
Roch. & Pitts. con.fs 99% 
R. L, Ark. & L. 4%s 68 
Rub. -Canadian 4s .. 50 








ST. L., I. M.& ae w 
St.L.,1.M.& S.u.ér.5s 72 
S.L..1.M. as. R&4G.5s 70 
St. L. & S.F. pr.in.4s 61% 
St. L. & S.F.pr.in.is 74% 
St. L. & S.F.pr.in.és 88% 
St. L. & S. F.inc. 6s 49% 
St. L. & S. F. adj.6s 65% 
St. L. & S. W. Ist 4s 68 
S.L.48.W.Term.istis 66 
S. L. & S. W. con.4s 63% 
St. P.& K.C.,8.L. “es 66% 
St. P..M& M. .M.C.5s 94% 
St.P..M.& M.,M. Cés. 103 
St. P.. M. & M. 4%s. 90 
St. P. & Nor. Pac. 6s 98% 





63% 
66% 





Net 
Ch'ge 


iB ine ns O° 
vee 


1 
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red | Net {| Range, 1921 t Range, 1121 
Low High Last Ch'ge | High Low Sales High Low ‘last Ch'ge Hig ‘py 3 Low 
1 An. & A. BP. 4s.. 68% 63 . j So 82 +) Virginian Ry. 5s so S34 S44 - 1 14 0 41% 
uw 4 8. A. L. ref. 4s 40% ~ | “71 Ts “ my 
ti S. A. L. gold 4s 68 +2 ; 90 S4t 7 WABASH Ist 5s. RNS, 221 aa R1% 
at S. A. L. g. 4s, stpd.. 55 — % st) 75 1 Wabash 2d 5s... @ — 1 Pe “ “5 
rT S. A. L. con. ts —?2 ; 3 2 Wab. Om. Div. % a3 2 = : 5, 72 
on) S. A. L, adj. 5s — 4 ha wm 2 Wabash Term. 4s... i2 +2 84 71 sO 
%, 4) So. Pac. conv ‘ + % | s4 1 Wash. Water P. 5s 84 ons 14 95% 
ree So. Pac. conv. 4s : — % I 79% 6 Wash. Term. 4s 79% oN Mts 
3 So. Pac. ref. 4s 77% — & | 69% 7 West Shore 4s. 74 + 1 ' 1% 
F 7v So. Pac. col. 4s 71% — & 92% j27 #=Western Electric 5s. “0 + &% at ve Is 
i ’ eo So. Pac S.F.Ter.4s 72% - % | S82 22 Western Pacific 5s. 83. — 1 " HD 
‘ > s Southern Ry 1S S7T% — 1% | abt $1 Western Md. 4s.... 53% — 1% Tr re HK 
Ad d ae Southern Ry. gen. 4s 61 —1i | z W.N. Y. & P. 1st 5s ss —1 o S SS 
; . “Ty So. Ry St.L.Div.4s 6 — %& | 4 W. U. Tel. col. tr.is 86% + 2! 4%, s W 
™ 25> So. Ry., M.& O.col.4s 5% 7 20 W. U. Tel. r. e. 4%s 8 99 — %& 91 s nt 87% 1%, 
so s So. Ry., Mem.Div.5s 83 —3 278 W'house FE. & M. 7s 8% m% — % 78% = 7 i 75 2 
TOTS 10) =6Stand. Oil Cal 7s 101% } 7 W. & L.} Ist con.4s = 58% % 1011 IN NT 
SO 1 Stand. Mill. 1st Ss.. 87 +2 | 27 Wilson & Co. Ist ts x9 1041 02 1021 
oe wn, 45 Steel & Tube 7s Ny 9% + K% | 80% 44 Wilson & Co. cv. ts L > &% — % sl r 81 
se Ae : | oo 6o v4 Wins.-S. So'bound 4s 70 70 70 +1 x1 . SO3 Ny 
3 TENN. COP. cv. tis Sé% — 2% | 71% tis 3 Wis. Cen. gen. 4s... 69% 6H mw + % 62 ] 1 G24 ‘ 
i Texas & Pac Ist 5s ROMS Se indie ow mi my WH 4 
.. ara Av. ref. 4s oe + | Total sales ob dua. vinjee'ss . $16,670,500 £33 x 2 “ a1 1 
20 «=6Third Av. adj. 5s + 2% | pene 1005 " « ' 17 
ied Ay. tet Ge a UNITED STATES GOVERNMENT BONDS Wo re ue 1 
2a 6 Tidewater Oi] ts,w-t 28% : 3.50 91.68 2283 Lib. 3 92.00 91.68 14 S3 NI 8 , 
26 Tol., St. L. & W. 48 451 — rly t Lib *y « 1.60 a) 100% Ty "KK 
4 T.,St.L.&W.col.4s,'17 15 (Ed, ta eee oH 30 1.20 ‘ ’ 64 
‘aie a ous | 88.10 85.34 is% Lib. 2d 4s 85.44 20 7 i int 
M4. ro ot) LNION PAC. Ist 4s. SS S2 SS =, bal, a 7 om . ” ¥ 
Mm 74 «OSC. Pac. Ist ref. 4s. 79 © 7st TH py SOS Oh TA oe ee 
S444 SI 105 Union Pacific cv. 4s. 88% S824 82% 1% ———" : ar * “om sande a 7 KH) ‘ KR, 
101% 9 1 Union Pacific @s....100% 10 1b : ae eae eae a ae = e" i 
nek os ar ee Gee. de tlie saat i, | S84085.30 9197 Lib. 2d ev.444s,"27-42.86. ON i iM 
J : 2 , tys. $ , 3 wie Whe + 1% | 88.00 85.50 7 Lib 2d sev. ~ . 
es ti i n ty a 
“ ann | 1927-42, re —1.44 WW” 
ee are ie . py 0% — 4% | 95.5097.26 16 Lib. 2d ev.4\s," 
2 Wile 45 n. Ry a | 91.1488.00 5988 Lib. 1% +.02 
Pe var a - ™ | 9.90 88.40 23) Lib. 34 4 
tit S. Realty S4% + 14 ae ane a. Ome : 
148 * U. 8. Rubher on ony, = % | 88.60 85.74 13973% Lib. 4th 4% 86.00 
v4 U.S. Rub. 1st oe bani . |} $8.30 85.40 41 Lib.4th4\s,’: SH.1H0 S60 — 40 
"2 U.S. Rubbe a Hi 2 3 97.38 1.80 3546 Vict. 3 97.08 97.25 — .10 9 aay 4 
~ ph _ 4 pak, mT - ; Ms 7.10 97.10 ™) Vict. 3%s, 97.10 re pte : ae ag 
=n » § Sf .vern — 97.40 95.86 9499%% Vict. 4\%s 97.08 10 A 
, Ss Stee] 94% wine me aa eg SS 73 1 
4 tals rege a os as 07.32 95.80 221% Vict. 4%s, °22-23,reg.07.20 97.00 97.00 ») oa ; igs 
i Sten aad — poe . 2 10314 102% 1 U. S. 4s, coupon...108% 103% 103% + % a: : 
ee an wer 4 ~ ad — eas oe » ‘ - 
| VA.-CAR. CH. Ist 5s 93 93 0 | ye RR ee Se ener eae $45,484,450 
5 6OV.C.. & Pac, Ist 4%s 23 23 2 + 1% | OTHER GOVERNMENT BONDS $633, 0 
2 Va. Lron, C. & C. 5s 82 82! + ir ied john iia’ oe : 
1 Va. Ry. & Pow ss. 6 a 7 12 Argentine 5s 7k 6M 70% + % FOS, 240,050 
s 
ransactions on e€ €W 0 uro 
WEEK ENDED FEBRUARY 5, 1921 , Range, i9©1 Net } Range, 1 Net 
Trading by Days mae moog : High Low Last Ch’s High I , Ch 
50% 2s ‘ities Serv S. 295 ODL 9O1 cme 2, 1 
Industrials Oils Mining Bonds Marks 1% one poe os my ‘z cater rg — ee trs ee . 
Monday 5,835 97,660 457,510 $921,000 45,000 1, “fe en "OR ameraid si 8 <% 8 4 ; : 3 : 
' Tuesday 90,790 $04,630 891,000 165,000 1% 13 ; 5 ole 0.69:0 "7 ; : 
! is % "4 Cushing Pet. 
Wednesday 101,694 375,500 875,000 126,000 | 95, one : gee 
: ; “ ee — | 1%, he Columbia Syn. . 2 + 1 
Thursday a 96,50 0,285 817,000 6% 6% Cities Serv. pf. B 
Friday - #2 045 152,580 $545,620 | 86 85 Cities S. deb. B.. ( 42 
Saturday 162,190 86,410 255,885 8% 7% *Elk Basin Pet Ps 1 ‘ 6 
pt ie — eer map 1% 1 Engineers [’et 2 ; 
Tota $11,449 604,964 2,587,520 $4,663,000 336,000 DY 1% Federal Oil , ‘ 1 ' 
: INDUSTRIALS 12% Fensland Oil 1% “he 
. . baie enid “me 2 Glenrock Oil i I + 
‘ Range, tI Lag ' oy Granada Oil +. ¥ I 1 t 
High Low Sales High Low Last Ch’ge ~" 17 : i & ; . 
1 z “00 *Aceme ¢ 1 ¥ . = &¥ ‘ Gilliland Oil Irs + 
a1 oy 100 Aetna I 4 = : 1% i 9,100 *Hudson Oil = — : ” 
; . Bache 1% % m% - ‘ 7 oni ra glint . ia r = 
- . = “ pa | 76,000 *Internat 1 1” s 
” 2.900 Am. Writ. Paper nk 5 5 | sd - : ’ 4 . : 0 
2 400 Amer. Candy ; 3% 2% 3% "eo M agin 1% \, : i / 
” 200 Amal. Leather pf. ‘ % 9 tt = gna 0) z 3 1 : . 
. > ‘ ” 24,600 *Maracaibe Oj! + l 1 
12% 200 Armour Leather 15 12% 13 16.400 Merritt Oi! C 1 ai 
1% 300 Am tefrigerator 14 1% 1% ) a | "500 M ati Eaz we ne ’ ie 4 » ‘ x ' 
6s G4 900 Automatic Fuel S. 674 4 64 3, a penne rar ga «ae ete = 1 s 
pa : . 1 . 1 2% 2 1,00 Marl’d Oi! of Del.. 2 3 
414 3t 700 Brit.-Am, Chem i 3% ‘ ‘ “ \ OO Mex.-Ps ‘0 Oil = - 
4) 0 100 Beaverboard 40 40 - i. af G00 Me xic - Onl oe 1% 
2 0 7,500 Bliss (E. W.),new. 32 30 2 3 . pas epi ee < : . - = 
14 124 5,800 *Br.-Am.Tob.,coup 13% ti, 13% * , pos — : < — oe . ay . , * 4 34% 2 
wu 13 300 Br.-Am. Tob., reg. 134 1 4 1s nether es ee co oe 
iz 161 a: teers “Co . : ” 17 ; 145 i 200 Midwest Ref. ....138% 137 137 = 8 SMity bala , 
33 . +200 *Car Light & Pew % oa ‘ i 0% RY, 1,300 Mountain Prod. KX 8% Me ‘ NO My 
1h 2 2 ar 4 é v 24%, , - ie . = « : or 
Th ae FE 1,500 Conley Tin Foil 1m 1s Is ‘f a ed ge ae by ae 0 ‘ hn, 
- I z r n : e "? 4 
4 ; ‘a ant ot % 5 Is 4 4 i ’ . sed ana : 
Is 4 13 &.500 Dur an M w i. 1S% 16% i a5 2%, oy, 3,300 Omar O. & G., new 4 “i 6G s. , 
7% rere 100 Continental Motors 7% aK ees +) * ; - b 
, A a é os ~ - # +4 | ily 4 1,10 *Penno Oj] ... 5% 4 : Sh 
- ti tie 1,300 Chicago Nipple 6% 63, 6% | : ae . 
. is 5 150 Comw. F. Cp. S.D. 48 45 4 | tg 43% 6,200 *Producers & Ref 4% — §& $ , 
mw is 1 300 Saunentins 1 " 's 19 185 1” 67 ot 100 Panhandle Pet. pf 67 101 POE ps : 
a & smn Cd.....2 6: 3 —4 | OM TS Ee ee oe... ts + % | 100 O74 100 
= , rn a “ 14 300 Ranger Gulf 12% — 1 ms on Au 
1 ‘} 2,000 Garland S. S. li — 7 2 . “* " » ) OF 
is 4% 300 Sapulpa Ref. 4% 14 ‘ ibe 
; ‘ ‘ederal Té * : o) “ ‘ 
140 ro sre ead {azo 100 | 14% 1,700 *Ryan cons., w. i. 10% 2% . ‘ a 1 
171 i4 Goodyear Tire ro 47) } 11% 2,100 *Salt Creek (new) 0% Ya “x 4 ats 
: oe oe a <a man SS 160 *Simms Pet 7% y ° 59 alae, 
= as ? aa a | 4 s s ‘ 7 4 ; 2 
a 730 *Hall Signal or % | 2% 2 3,200 Settled Prod. Co.. 2 se a 101% 
om 4 — a 2 | 9% 7% 8,400 Skelly ........ 7% %, v0 1% 
5% 200 Haynes nit d 4 | an % Ra cia pat ‘ 3 t id 63 
wi ; eae , ; a | 8 > 30,500 Stanton Oil 7 6 7 
1 hn nel .* , a 4 | % is 4,630 Stanton Oil (new) Is is 16 sane 7 7 
= . eg tae “a 4 | ve 1, §666,500 Texas Oil & L y 14 % : ‘ ‘ 1 
“3 7.6 vden Ch al 3 y | 16 - J . Os ) { ! 
Ie 7 7 ac ig ‘ : | ry ah r z vA | " Hho P ~ 4 
° 1 1 200 Texas-Ken. Oil... 1 1 1 
9 . ‘It * , 7 | 4 ‘ ‘ ‘ 
12% 1,600 *Int ( ulti c o. pf s °* | % &% 1,000 Sussex Oil % % ¥ 10% o6 1s Ss 1 
9 2,700 I. T. of G. B. & I % + % | k 1 = t n, » % xX 1 1 102 M 101 1015, 4 
13% 71 17.000 *Intercont. Rub 13% + 1% | 18 4 5,100 United Texas let Ys vA YA ts on r. “ caer 
. 9 2 ' nO I ae . P a 9 tod | 1 1 9,600 *Victoria Oil 1 % 1 + % G4 04 04% 3 
‘ 64 100 int. Tr ie M: k pa : = 7 200 U. S. Oil Corp.... 8% S% 8% — 1% ny, 9 «WG 
~ ie. Sere see eo se | 2 1 300 *Woodburn Oil . 1% 1 1%, % Iie ee 
wig 110 Lehigh Vai. C. S 72 +2 7 ‘ Y Oil y by, ‘ 10% 17 7. 102 102 
1% 3,700 Kay County Gas 1% > P wisi rill: 3 4 ‘ a7 ’ 94) 4% 
12 200 Lib McN. & Lib 12 ° MINING 414 k, yA 1H 
70 1,200 Lima Loco 74 +4 artis M 80% 80 5 
‘ 9": sh “he 3 ; anaradal ” ; 4t 
12 2,300 Maxwe il a , B) Lng rt bs , 3 Ariz. Globe Cop ‘ %, é 7 , , oi ; o4% l 
CG tee “meneor Motors 23s ‘| ; % 24,600 Alaska-B. C. Met. % Ky sb 2 nd ; ney p< ge 
S% 200 Natl Lea het 8% ® | 2 1 24.000 *+Atlanta 1 1% 1% \¥, “ vo es , 
: 1% 4,400 North | P&I > | ss 15 44,500 Atlas Gold 21 23 mip 0% 5 , 
1 r re 1% + ig 1 1 100 American Mines 1 1 + 3 | «7% 
B.5.00 1% +t be 6 2 31,200 *+BelcherEx. (pros.) 4 4% ‘. ‘ pb 
; ! x hose Co.pf “~ + * 5 2 21 *+BelcherDiv (pros. ) 2 a“ es ; 
a ’ ~ be Ss | 7 tig dre Fy 3 rin 4 
re 400 Motors 2 i I ae a ae Ee chee oS . i 67 
| ) 3 7 {Boo é 
2 1% 14,000 *Radio Co 2 + % ~- — . + ii ‘ es = . 0 BL 
7 L i: 27 +Boston & Mont.. 62 7 2 ‘ 
3 ; ; ‘Lane R publi ' xc r re MA % a : ees peas ee ‘a 14% . ty 
‘tp “é nagar Tike 24 12 *Candelaria Siiver 17 18 2 : > 
23 215, 600 Reo Motors ...... 21% —% | “= 4 — ~ saa P 97% . j 2 
' 400 Roy de Fr.-T. P.. mi—~%) > eae ety oe ' ‘M “ M4 
. 6,550 Stanwood Rubber % — .O8 Sa See wotare tg ees B.. a oF 93 } 
4 21.000 *Sweets Co.of Am ie — rh 62 45,200 Cortez Silver .... 4 70 + 3 ost . 93% 1 
y= bigs : . FOES or 20 80,200 Divide Ext.(pros.) 28 29 + 2% ~* 
2% 400 Swift International 27% — % 4,200 Crackerjack wy 10 4 ose 
4 4530 Todd Shipyards ... & 4 68 + 3% y= = ag an aad “ae oo 4 , 9 94% 4 
4 3,300 Turn-O-Stop 10% s 10 ; 49,500 El Salvador Silver % te — 1s OR 4 - S Wilk + 1% 
ow . . . hn 5 2 19,200 Emma Silver 3 3 - iy ~ 5 1 
Ike 7,400 Un. Profit Sharing 1% 1% 15% o- 13 30) ano *furéke Ores. =a a8 15 97 M4 155% 4 
7% 7,100 *Un. Ret.S. Candy 87 8 8% — ¥ so. oar: eee . ne’ ow v4 
Oo, ne 2a ot of 2 1%, 14,100 *#Eureka Holly. 1% 1% + “ y  OOn n 
4A 1,600 Union Carbide Byers "i 57% — 2% | ogee > - m ? 97% KR ¢ DA 4 
30 200 U. S. Distributing. 30 30 30 ne % = See oe is os 102% 9 We 100 ; 
. 5 9 7 > > “ee pI > on 4 . 1 
\ 1,875 U. S. Light & H.. 1% 1% er wa 45 15 12,700 Flore nee Goldfie ld. 20 +14 aG% "1 . wy 6 1 
% 600 U. S. Lt. & H. pf. 1 % %— % 26 208,000 *1Gold Zone Div... 21,0 2% + 2 10! o x Mi 7 
1 99,200 U. S. Ship Corp... 1% .1 1% + % i: SR Ole Deep eee, Se “ 102% 1001 0 , 101% 
1 95 a - ©. Mig.... Se 1% 1% + % dy (06 30,700 *tGoldfield Cons.. OF 07% + % 102 100 ’ , 101 + ¥ 
1 500 Willys Corp : 1% 1% mam + & 31 29 21,400 Goldfield Merger. . 29 30 | 102% 100 . 101 . "1 
18% 110 Willys Corp. pf 20 20 20 + 1% 2% 1 32,300 *+Goldfield Dev... . 2 2 | 4021 10 + Ny% 101% %, 
2 2,700 Wayne Cohl Y 93 2% + % 6,600 Henrietta Silver .. 2% 3 —1 103 100 os O1% 101% 1% 
, ~ . ™ 414 1 14.500 Great Bend 1% 3 +1 ge ‘ 102 
STANDARD OILS 24 14 105,000 Harmill Divide 5 31 +1 ae aah cies ae ¥- 
- i. é - | 1% 31 7,700 Hecla Mining 4 4%,4+ % > ‘a ant 
on 17% 3 100 Sea as — 2 os — % 1s 2.950 *Iron Blossom is a+ ted ¥ ; (0 Mi 1034 61 
é FioO-Z i ' ’ « J © ot .¥ ’ be » oar, Ses ° 
21% 7 ae a — I i th ; 0) Howe Sound 3 3 + % ons pi ° " 81% 81% 1 
. 2 200 Ste ae “A : ot % : , 19 16 tJim Butler 17 19 +1 on . * . "0 06% 99% 4 h 
Sa? eek. SS Of ae 8 4 tJumbo Ext. 6 7 +1 Pte : . 100% 100% on 
10 South Penn Oil.. 4 1 *+Kewanas 9 ‘ 102 at 1 01% WI% ; bs “e 
210 *St enw Y = 4 s B . a ° ONT g 98% 98 OS% 
, S10 S5td. Of! of N. 1 } 17 7 *tKnox Divide 12% — 1% oN% =» oe 18% 20% = 
325 320 10 Vacuum Oil 6 3% *L. Star Con. M 4 a i 100% ; ft 1% 95% i + 3% 
. % Be ” 2 pote ? of OS 981% ’ 
MISCELLANEOUS OILS | 23% 20 Magma Copper 22y% +1% | 1% % : : 
2 15 *tMacNamara M.. 16 : 
1% 700 Allen Oi) Seinen ee 1% 1% ar j 0 10 31,000 McNam. Cres. M 10 — 1 
14 65,000 *tAllied Oil " 16 14 um —1 | 10 7 20,400 *+Marsh Mining .. 84 +1 
Bis 100 Ark. Nat. Gas.... 8% 8% 8% — & | “kg * 4,700 *Motherlode Cop ny — & 1 Wn 14 1) 
! *Boone Oil ....... 1% 1% %”*%—- %& {| * is 13,40 Mur.-Mog. M., Ltd 5 48 18 ! ”) 8% Od 4 
Ee *tBoston-Wyo. Oil 13 % }e - ts sg) 1 (() Nipissing Mining s — 1% 1h , m 
1% *Carib. Syndicate. 10% wy WA, 1, i170 Ophir & or M % % 17 1 ° ‘ 9 
17 Carib. Trading 20 17 ™ 6 Me I Cor ’ % 17 , 
2: trit.-Am, OW . vs ‘ % ‘ rant’ G 5 6 1 °1 
| £ | : 
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| SPECIALISTS IN UNITED STATES The advertisements of quotations on otherwise unlisted securities printed below are : ; 
| GOVERNMENT BONDS accepted only from dealers and brokers of recognized standing. All such quotations Govt., Provincial, 
$0p _}reedues 208 RP St are given place in order that the market may be truly open and representative,7as it C ti 
: = : could not be were only the highest bid and the lowest offer on any given security pub- orpora 10on 
Libe B. d lished. The advertised quotations are as of the Friday before publication, this date , and 
i rty onds being selected as the last full day of the financial week. Nevertheless, it is to R ° d 
Victory Notes be recognized that changes occurring on Saturday will be reflected at the opening of ailroa 
iU. S. Gov't 2% . 3% and 4% the market on Monday, so that the quotations given below are subject to alteration. Securities $ > vy 
; Bonds Address Advertising Department, The Open Market, Wall Street Office THE ANNALIST, Setuaie Wie Ai 
2 Rector Street, New York City } Toronto—Montreal—-Quebec ( 
Odd Lots Bound Blocks > a b. 
Cousen—magitrat MILLER & CO. 
U S Treas Ctfs. Bonds Bonds Members New York Stock Exchange 
- a jury 120 Broadway New York 
The Oldest House in America UNITED STATES AND TERRITORIES : - _ ; - Fa. 
Specializing Exclusively in man Gttened Fa. premres 
GOV ERNMEN T BONDS S. reg 1930 my, 100 Cc. F. Childs & Co.. 120 Broadway Rector 6731 __— . 
Do coupon, 1930 mug «100 Cc. F. Childs & Co., 120 Broadway 
L . U.S. 4s, reg., 1925 103 103% C. F. Childs & Co. 120 Broadway Hershey Choe. Mp, 1930 
Do coupon, 182 103 103% C. F. Childs & Co., 120 Broadway Rector H | 
U. 8S. conversion 3s, 1961 sO Cc. F. Childs & Co., 120 Broadway Rector einz 
Pan. Canal 2s, reg., 1936-38 Ww 100 «6. F. Childs & Co., 120 Broadway. Rector * J. H 7s, 1930 
Do coupon, 1936-38 9 100 )«=6C. F. Childs & Co., 120 Broadway. Rector 
Panama 3s, reg., 1961 79 82 CC. F. Childs & Co., 120 Broadway. Rector Armstrong Cork 7s, 1931 
De coupon 72 82 CC. F. Childs & Co., 120 Broadway. Rector 


Aluminum Co. of Amer. 7s, 1925 | 


ROBINS SON &C QO. INDUSTRIAL AND MISCELLANEOUS 
: U. S. Steel Ist 5s, 1951 


Bid Offered 











_ermie Amer. Tel. & Tel. 4s, 1036 65 Joseph Gilman, 34 Pine St., New York City John 5691 U . s " 1 5 
Armstrong Cork 7s, 1931 97% 8% J H. Holmes & Co., 61 Broadway. Bowling Green 6480 nion tee st 
U. S. hacen Bonds Bell Tel. of Canada 5s, 1925 79 &3 Joseph Gilman, 34 Pine St., New York City John 5691. 8, 1952 
Bell Tel. of Canada 7s, 1925 wt 97 Joseph Gilman, 34 Pine St., New York City John 5691 





Investment Securities Breitung Iron 7s, ‘27 73> «0=COo8O—sCA«. F-. Ingold & Co., 71 Broadway. Rector 3991 
‘8 ‘ar & Fdry. 6s, ‘30 sO 81 A. F. Ingold & Co., 71 Broadway. Rector 3001 a. H. Holmes & Co. 


Canadian ( 
) 35 J. H. Holmes & Co., 61 Broadway Bowling Green 6480 
= 























—_—— — Carbon Steel Co. Com 32 35 
‘onsolidation Coal 5s mM 73% Dunham & Co., 43 Exchange Place Hanover 8300 Members N.Y.é Pittsburgh Stock Exchanges ” 
26 Exchange Place New York Central District Tel. Ist 5s, 1943" 8&5 89 Joseph Gilman, 34 Pine St., New York City. John 5691 61 Broad N.Y. Tel. Bowling G 
Members New York Stock Exchange Ches. & Pot. Tel. of Va. 5s, 1943 70 Joseph Gilman, 34 Pine St., New York City John 5691 ‘oacway, N. i. . wing Green 6489 
Commercial Cable Co. 4s, 2397 Ho% lbunham & Co., 43 Exchange Place Hanover 8300. Direct Privaic Wire to Pittsburgh 
Cons. T. of Hazleton, Pa., 5s, 3 He Inmham & Co., 43 Exchange Place Hanover 8300. tocrians I= ark ae . = 
‘ons. T. of H'ton, Pa.,ine.5s, “53 l7f 25 Dunham & Co., 43 Uxchange Place Hanover 8300 — 
uban Tel. Ist 5s, 1951 Ot 62f Dunham & Co., 43 Exchange Place Hanover 8300 - —— 
Heinz Co. 7s, 1950 Milg 97% J. H. Holmes & Co., 61 Broadway Bowling Green 6480 
Home T. & T. of Spokane 5s, ‘36 68 TS lDunham & Co., 43 Exchange Place Hanover 8300. 
Can adian Hershey Chocolate 7%s, 1930 92% 29% H. Holmes & Co., 61 Broadway Bowling Green 6480 Metro. 5-50c Stores 
Jones & Laughlin Steel Ss, 1939 sols o" H. Holmes & Co., 61 Broadway Bowling Green 6480 
< < < ! 2 , J 
G Gq eres d Kan. City Home Tel. Ist 5s, 1923 86 92 H. Holmes & Co., 61 Broadway. Bowling Green 6480 Dayton Rubber Pref. 
overnment, unicipal an Kan. City L. Dist. Tel. 5s { 75 H. Holmes & Co., 61 Broadway Bowling Green 6480 Cc . . 
: 7 ‘ ‘ ) ontinen 
Corporation Loco. & Ma. of Montreal Ak H. Holmes & Co., 61 Broadway Bowling 6480 tal Clay Units 
“Ses , - Michigan State Tel. Ist 5s, RS XN H. Holmes & Co., 61 Broadway. Bowling 6480 Rauch & Lang Units 
Sec urities Marquet‘e Iron 7s, 75 ba F. Ingold & Co., Broadway tector 3901 - 
New Eng. Tel. & Tel 2 82 F. Ingold & Co., 71 Broadway. Rector 3% Stevens-Durvea Units 
Northwestern T ! 1 70 F. Ingold & Co., Broadway Rector 3% ° 
Ihio State Tel. 5s 72 80 *. Ingold & Co., Broadway. Rector 39 Peters Homebuilders 





Broadway Rector 39% 
Broadway Rector 


I 
F. Ingold & Co., 
F. Ingold & Co., 


A. E AMES & CO. Peninsula Tel. Ist Gs, ‘31, Ser. B no 87 Ranger Gulf Oil 


Peninsula Tel. Ist 6s, ‘43, Ser. A 








+> >>> >> >>> PEEK 

































































































































































Established 1889 Porto Rico Tel. 6s, 1944 80 = 8&2 F. Ingold & Co., 71 Broadwé Rector 3% R. E. Seamens, Inc. ’ 
74 Broadway South Bend Home Tel ist Ge, 32 7084 F Ingold 7 Co., Broadway. Rector 3 praty ‘ ‘a 
Southern New Eng el. Sa, 1948 wh *. Ingo _ roadway. ector 3f ought an 8o 
ee 7 ra Looe Montreal’ f} S'western Bell: T. conv. 7s, 1925. 96 97 F. Ingold & Co.. Broadway. Rector 3991 
elephone 8045- eclor Union Steel Co. 5s, 195: bt) 1006 H. Holmes & Co., 61 Broadway Bowling Green 6480 
{ S. Steel Ist Ss, 1951 95 OR H. Holmes & Co., 61 Broadway Bowling Green 6480 KOHLER. BREMER aca 
i STOCKS —BONDS 
T T > 
PUBLIC UTILITIES MEMBERS CONSOLIDATED - 7p STOCK EXCHANGE of NY 
Bid Offered 32 BROADWAY: NY: HAMPTON HOTEL 
Ad'k Elec. P. Corp ist 5s, ‘62 78 80 Pynchon & Co., 111 Broadway Rector 813. TEL : BROAD 6910 ALBANY, N'Y. - 
Adirondac« P. & L. Ist 6s, 1950 84 85 Pynchon & Co., 111 Broadway. 3 ‘ 
Alabama Power Co. Ist 5s, 146 7s 80 Pynchon & Co., 111 Broadway. Mena peri 
‘6 Tk > 2ONP American Cities 5-6 coll, tr 19 35 41 Pynchon & Co., 111 Broadway. 
BC IND | OF} ICS Am. L. & T. Co. 6% notes, "25 39 91 Pynchon & Co., 111 Broadway. rh : 
Am. P. & L. Co, 6% notes, ‘21 92 97 Pynchon & Co., 111 Broadway. Specialists in 
Our monthly free en request fer Boskict 8. Am. Power & Light Co., Series G i ake G 
° A, deb. 6s, 2016 71 724% Pynchon & Co., 111 Broadway tector 813 ran ru rand Trunk Pacific 
A. H. Bickmore & Co. Asheville P, Lt. Co. Ist 5s 42 74 78 Pynchon & Co., 111 Broadway. Rector 813 " 
966 Siskndwecs, Saw Task Beloit W., G. & E. Ist 5s, "37 77 &8 Pynchon & Co.. 111 Broadway. Rector 813 Canadian Northern and 
e- . Bloomingdale, Decatur & Cham -~ . : one ‘ 
a paign Ry. Co. Ist ref. 5a, 1940 1) 55 Pynchon @ Co., 111 Broadway. Rector 813 ~anadian Northern Pacific Securities : 
rooklyn Ed. Co., Ser. A, in ’ 
gen. Ss, 1949 78 81 Pynchon & Co., 111 Broadway. Rector 813 Al’ Canadian Issues Dealt in. ss 
Brooklyn Ed. Co., Ser. B 6s, "30 88% 90 Pynchon & Co., 111 Broadway Rector 813 
Broo’ lyn Ed, Co., col. tr Ser 
. C, 7s, 1930... . 96 97% Pynchon & Ce 111 Broadway. Rector 813 
wrence Chamberlain & Co Bklyn Ed. Co., Ser. D, 7s, "40 96% 97% Pynchon & Co. iit Broadway. Rector 813 TRUAX, HIGGINS CO. 
Burl. G. & L. Co. Ist 5 c 60 W.O. Pynchon & Co., 111 Broadway. Rector 813 Lewis Bidg., Montreal, Canad 
‘ Incorporated Burl, Ry. & L. Co. Ist 5s, 50 57 Pynchon & Co., 111 Broadway. Rector 813 ior Sam : “5 auamaaaiaeee 
Butte BE. & Pr. Co 84 86 Pynchon & Co., 111 Broadway. Rector 813 or Jirect Wires Toronto 
115 Broadway New York Carolina P. & L. Co 76 79 Pynchon & Co., 111 Broadway. tector 813 
C. Rap. M. & P. Co 77% 78% Pynchon & Co., 111 Broadway. Rector 813 ees a 
Central St. El. Corp x9 91 Pynchon & Co., 111 Broadway. Rector 813 
o-— _ Clev. El. Ill. Co. Ist 9m 100% Pynchon & Co., 111 Broadway. Rector 813 T . 
t a Service 7% deb 27 133 H. L. Doherty & Co., 60 Wall St Hanover 10060 Northern Ontario Lt. & Pr. 6s 1931 
© Ser. C M46 96% H. L. Doherty & Co., 60 Wall St. Hanover 10060 ‘ . ‘ , Pp Q 
Do Ser D 84 86 H. L. Doherty & Co., 60 Wall St. Hanover 10060 Georgia Ry. & Pr. 5s 1954 
MOORE, Seve, me Gn, Set bs, 1939 oe ne eyes oo . Co., es renewes ered 81: Penn. R. R. 614s 1936 
) g ty oO st cons. 58, ynchon o., roadway. tector 8 
LEONARD & LYNCH Con. C. L.,P.&Tr.Co. 1st 2 mk 62% Pynchon & Co., 111 Broadway. Rector 813 Portland Ry Lt. & Pr. 5s 1942 
Consumers Pow, Co. Ist 80 81% Pynchon & Co., 111 Broadway Rector 813 
Members New York, Pittsburgh and Dallas P. & L. Co. Ist 6s, “4 88 89% Pynchon & Co., 111 Broadway. Rector 813 
Philadelphin Stock Bachanges D., U. @ C. Ry. Co. Ist 5 3 7D 82 Pynchon & Co.. 111 Broadway. Rector 813 MCown Cc 
- Econonry.L. & P. Co & o 
ort. & Bide. lll B’wa: Ritz-Cariton : = oo : 80 Pynchon & Co., 111 Broadway Reetor 813 
ttaburg New Yor Philadelphia rhe ev. Co. Ist 58, 1933 81 Pynchon & Co., 111 Broadway. Rector 813 
Elmir Water, Light & Ry. Co Members Philadelphia Stock Exchange 
Ist 5s, 1956 72 76 Pynchon & Co., 111 Broadway Rector 813 . . : 
[a _ = =i imp. G. & F. Ist col. 6s, ‘26 % 97 H. L. Doherty & Co., 69 Wall St. Hanover 10060 Land Title Bldg. Philadelphia 
Do 8% conv. notes, 1924 9% H. L. Doherty & Co., 60 Wall St. Hanover 10060 New York Tel. 
A P Light & T . Ft. Worth P. & L. Ist 5s, ‘31 81 8&3 Pynchon & Co., 111 Broadway. Rector 81% ork - ephone Canal 4845 
merican ig raction Gal.-Hous. El. Ry, Ist 5s, ‘54 69 75 Pynchon & Co., 111 Broadway. Rector 813. = &#£=§ ___ = 
ft Pacific Gas & Electric ee Western P. Ist 5s, ; 79 81 Pynchon & Co., 111 Broadway. Rector 813 ae . 
: abirshaw Electric 7s, 1 87 92 A. F. Ingold & Co., 71 Broadway. Tel. Rector 3991 ~ aan - 
} Western Power Helena Lt. & Ry. 5s, 192 58 Dunham & Co., 43 Exchange Place. Hanover 8300. | 
; Central Petroleum nme yor i‘. ist 5s 1925 84 89 Pynchon & Co., 111 Broadway. Rector 81% MUNICIPAL BONDS 
i ouston Light & Pow. 5a, 1931 79 82 Pynchon & Co., 111 Broadway. Rector 813 
MacQuoid & Coady Hydr. P. Co. ref. & imp. 5s, ‘f SO 82 Pynchon & Co., 111 Broadway. Rector 813 
, ‘ Idaho Power Co Ist 5s, If 79 81 Pynchon & Co., 111 Broadway. Rector 813 ON. GO 
; atembers New York Stock Exchange a a Mee Ist 5s 74 m Le nechon & Co., 111 Broadway. Rector 813 J RD 
’ T ndianapolis orthern 5s, If 40 } S. Wolfe & Co., 41 Broad St Broad 0025. AND 
1 ie Wall St., _ New York Tel. Rector 9970. Kan. C. Ter. Ry. Ist 4s, 1960 72 . Dunham &€ Co., 43 Exchange Place. Hanover 8300 Wz DEL 2 
— ’ - 5 ™ Knoxville Ry. & Light Co. ref ,: IAD L 
Guaranteed & Pref. BR. B. & Tel. Stocks _& ext. 5s, 146 58 65 Pynchon & Co., 111 Broadway. Rector 813 | ‘ , 
Trenton Potteries Co. Knoxville Trac. Co. Ist 5s, "38 SO 8&3 Pynchon & Co., 111 Broadway Rector 813 | Ground Floor Singer Buildin 
li I ti Works Pfd. Laclede Gas Light Co. Ist ref 79, ~4 
i me Acomotive Pr 4 saciede Ga 4 oO st ref 7s, | ae . | 
Indian Refining Co. 1929 .- 91 93 Pynchon & Co., 111 Broadway. Tel. Rector 813 | 89 Libe rty Street, New York - 
1 > * | 
: Lake Shore ec «6rRy. Co. Ist i Telephone Cortlandt 3183 | 
i cons. Ss, 1 . oO w.o. Pynchon & Co., 111 Broadway. Tel. Rector 813. $$ LT SN 
: Do gen. 5s, 1933 : 47 52 Pynchon & Co., 111 Broadway. Tel. Rector 813 ees ncn Se | 
Laurentide Power Co. Ist 5s, ‘46 79% 80% Pynchon & Co., 111 Broadway. Tel. Rector 813 ee oe d 
L. & N., St. Louis Div. 2d 3s,'80 ae 53% Dunhem & Co., 43 Exchange Pl. Tel. Hanover 8300 
| | Nassau St., N. ¥. Tel. Rector 2780. Loulaville & Jeffersonville Bridge w. b 
ome Co. Ist 4s, 1945 66 67 Dunham & Co., 43 Exchange Plac Hanover 8300. = 7 
Los Angeles Ry. Corp. Ist and : nas a finales — - E.W. Wagner & Co. 
- - ay | Pare 59 61 Pynchon & Co., 111 Broadway. Tel. Rector 813 Financial Satin 
. adison River Power Co. Ist 5s ; 
Cedar Rapids Mfg. & Pwr. Ss, 1953. 1935 ‘ M4 Dunham & Co., 43 Exchange Place. Hanover 8300. a - AY. Sinck Bechange 
Central States Elec. 5% Notes, 1922 — Ist L aw - : ‘ S4 85% Pynchon & Co., 111 Broadway. Tel. Rector 813 N.Y. Qotm rx 
° = a Mason City Cle-r Lake y Ben! agen Gitcage Beard Tred 
| Duluth Street Railwa Ss. 1930. Co. gen. 6s, 1932 75 82 Pynchon & Co., 111 Broadway. Tel. Rector 813 
| y . Memphis St. Ry cv. Se, ° nM 60 Pynchon & Co., 111 Broadway. Tel. Rector 813 request 33 New St., New York | 
Merchant H. & L 6 89 Pynchon & Co., 111 Broadway. Tel. Rector 813 
! John Nickerson, Jr. Michigan Un. Ry f 3; «637 39 Pynchon & Co., 111 Broadway. Tel. Rector 813 
‘ 61 Brondway, New York. Mil. Elec. Ry. & L. Co. Ist 58,'26 91 w.o. Pynchon & Co., 111 Broadway. Tel. Rector 813 on cemenmn 
Telephone Bowling Green 6840. | Do ref. & ext. 4%s, 1931 72 75 Pynchon & Co., 111 Broadway. Tel. Rector 813 —- 
| oe pon. “ 5s, .~ 7 65 68 Pynchon & Co,, 111 Broadway. Tel. Rector 813 Py 
= aight, Heat & Trec. 5s, 1929 77 81 Pynchon & Co., 111 Broadway. Tel. Rector 813 | ry ail T C 
—— roman on —J Min, st. Ry, @ St P. C. Ry an wank oO. | 
- oint cons. 5s, 192 75 79 Pynchon & Co., 111 Broadway. Tel. Rector 813. | 
Mark A. Noble Theodore C. Corwin | iss. Riv. Power Co. Ist 5s, 1951 77% 784 Pynchon & Co., 111 Broadway. Tel. Rector 813 Stocks 
NOBLE & CORWIN - lo Ss, 1951 ° 77% 78% A. F. Ingold, 71 Broadway. Tel. Rector 3991 
Miss. Valley G. & E. Co. col. tr 
” 5s, 1922 4 Ro Pynchon & Co., 111 Broadway. Tel. Rector 813. } 
by Broad St. New York Mont. L., H. & P. Co. Ist col n | { 
ANK, TRUST, INSU ANCE 4%s, 1982 ... ; 79 81 Pynchon & Co., 111 Broadway. Tel. Rector 813. 
AND INDUSTRIAL STOCKS Do 5a, 1933 ee 79 81 Pynchon & Co., 111 Broadway. Tel. Rector 813. . 
BOUGHT AND SOLD Mont Tramways Ist & ref. 5s,'41 71 73 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Telep! e 1111 B - Nashville Ry. & Lt. Ist 58, 1953 75 80 Pynchon & Co., 111 Broadway. Tel. Rector 813. 
road Natl. Con. & C. Co. ist 6% n., 47 $1 Pynchon & Co., 111 Broadway. Tel. Rector 813 
11 
11 
Cc 





Nevada Cal. Pr. Co. Ist 6s, "27 84 w® Pynchon & Co., 1 Broadway. Tel. Rector 813. 
New Eng. Pr. Co. Ist 5s i951 81 S4 Pynchon & Co., 1 Ss Tel. Rector 813. 
New Jersey Steamboat 5s, 1921 78 82 A. F. Ingold & Co., 71 Broadway Tel. Rector 3991 


M S W if & Cc New Orleans Ry. & L Co gen. 
- oO e o. 4%s, 1935 .. 50 53 Pynchon & Co., 111 Broadway. Tel. Rector 813 


New York. P. & O 4%s, "1903n.. 78% 79% Dunham & Co., 43 Exchange Place. Hanover 8300. 


























Specialists en Niagara & Erie Power C 41 a 75 Dunham & Co., 43 Exchange Pl. Tel. H-nover 8300. 
Independent Oils Niag., Lock. & Ont. ref. 6s, "58 80 82 Pynchon & Co., 111 Broadway. Tel. Rector 813. “BENTLEY j 
Norf. & Ports. T. Co. Ist 5s,'36 60 63 Pynchon & Co., 111 Broadway. Tel. Rector 813. > caves more then tom, o- aa 
41 Broad St. New Yerk Northern Elec. Ist 5s, 1939..... 72 76 Pynchon & Co., 111 Broadway. Tel. Rector 813. ew ASK IMPORTANT cx Sn eae 
Phone 25 Broad Nor. Ont. L. & Pr. ist 68, ‘31 65 66% Pynchon & Co., 111 Broadway. Tel. Rector 813. DENSI NCEE Oe RAR BO. sates 
Do Ga, 19081 -..cccrcccccveecs 65 66 A. F. Ingold & Co., 71 Broadway. Tel. Rector 3991. a 
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- ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS Of ft rings of the Week 


— ~ | Open Security Market 73 


Listed & Unlisted a price 40 $ield 5.10 par 































| S k & B Bid O*fered 
toc S onds Nor. States Pr. Co. Ist & ref.5s 77% 79 Pynchon & Co., 111 Broadway. Tel. Rector 813 : e C offered $127,000 
In All M N. W. Elev. Ry ist 5s, 1941.... 54 58 Pynchon & Co., 111 Broadway. Tel. Rector 813 cmeiacuh\ testaekntaaines oe 
f n arkets N. S. Tr_m. & P. Co. ist 5s,'46 60 65 Pynchon & Co., 111 Broadway. Tel. Rector 813 chool 6s maturing Feb 
O. & C. B. Ry. & B.1st con.5s,'28 70 72 Pynchon & Co., 11 a Tel. Rector 813 he issue is exempt from 
Oo. &-C. B. St. Ry. Ist 1928 70% 73 Pynchon & Co., 111 Broadway. Tel. Rector 813 New Jersey State taxes 
a Ontario Pr. Co. Ist 5s, 1! 79 80 Pynchon & Co., 111 Broadway. Tel. Rector 813 fered $50,000 Chicago & 
Oregon & C. lifornia 5s, 19% 99 .. Dunham &€ Co., 43 Exchange Pl. Tel. Hanover 8300 vay Company sinking fund 
® | Pac. Pr. & Lt. Co. Ist 5 79 Pynchon & Co., 111 Broadway. Tel. Rector 813 and interest to yic id 
M = . — Pa., Qhio Pr. & L. Ist 3% 95 Pynchon & Co., 111 Broadway. Tel. Rector 813 " . P ; 
, >. embers New York Stock Exchange Portland Gas & Coke is 74 78 Pynchon & Co., 111 ty aged ae Rector 813 
H Public Service of N. J. 7% n.,’ 87% 89 Pynchon & Co., 111 Broadw. y. Tel. Rector 813 $100,000 4% er cent 
i iP ; ul Broadway, N. Y. ; Rookery Bidg., Chicago Puget Sound Elec. Ry. 5s 932. 57 a Dunham & Co., 43 Exchange Place. Hanover 8300 aturing onunalie Apri 
LONDON—LIV ERPOOL—PARIS = de Janairo Tram, L. & Pr. ‘ i a a a we isive and exempt fron 
, — st Se, 1935 ..... a 7 69 *ynchon roadway. ‘el. Rector 813 a edera ine » taxes 
$. PRIVATE WIRES TO Do 5s, 1935 ..... a 69 A. F.. Ingold & Co., 71 Broadway Tel. Recto y f { rei & By oy Be 
Chicego Milwaukee Detroit St. Louis [| Roc':ford E. Co. ist & ref. 5s,°39 81 Pynchon & Co., 111 Broadway. Tel. Rector 813 % per cent. accordir 
Boston Minneapolis Philadelphia Salmon Riv. Pr. Co. Ist 5s, °52 79 Pynchon & Co., 1il Broadway. Tel. Rector 81: 
Denver Montreal Toronto Seattle Elec. Ist 5s, 1930... 86 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Do Ss, 1920 ......... ati id 81 Pynchon & Co., 111 Broadway. Tel. Rector 813 \ $500,000 tax antici 
= - Seattle Everett Ist 5s, 1939 Th Pynchon & Co., 111 Broadway. Tel. Rector 813 es, due Dec. 10, 1921 
as Seattle Lighting 5s, 1949 67 Pynchon & Co., 111 Broadway. Tel. Rector 81: f the city is less thar 
i assessed valuation f< 








i officially. Offered at 





gan W. & P. Co. Ist con 























Sh. wini 
D. TOO cccccess 87 88% Pynchon & Co., 111 Broadway. Tel. Rector 813 
Do ., SE “ . 86 Pynchon & Co., 111 Broadway. Tel. Rector 813 yield 6% per cent. by 
- - 4 Do 5's, 1950..... ii 85% 86% A. i. Ingold & Co., (1 Broadway. Tel. Rect and Estabrook & Co 
ana lan rovincia South. Cal. Edison gen 83 84% Pynchon & Co., 111 Broadway. Tel. Rector 813 Light and Power Com 
Do 6s, 1944 ..... 87 8S A. IF. Ingold & Co., 71 Broadway , ctor wetgg Ny per cent cere 
Do gen. & ref. 6s, If 87% 89 Pynchon & Co., 111 Broadway. Tel 81 af denominations gebr 
And South. Wis. Pow. Co 62 Pynchon & Co., 111 Broadway. Tel 81 a eee rpose of th ‘Sia ‘ 
Tex's Pr. & Lt. Ist 5s, : 77% Pynchon & Co., 111 Broadway. Tel. r 813 <7 mes peers men : 
e Teronto Pr. Co., Ltd., ge - 79 Pynchon & Co., 111 Broadway. Tel 81 1921 J and Te aa 
M al B d Tri-City Ry. & Lt. col 5s,°238 WwW Pynchon & Co., 111 Broadway. Tel. 813 ffered a ann a 
unICIp on $ Do ist & ref. 5s, 1930. ‘ 72 5 Pynchon & Co., 111 Broadway. Tel 813 Ww ee — m 
Twin S. G. & E. Ist & ref. 3 57 63 Pynchon & Co., 111 Broadway. Tel $1 Fe ieee “ 
Un. Elec. L. &P. Co. cv.deb.7 4 97 Pynchon & Co., 111 Broadway. Tel 81 . nade the follo 
United Lt. & Ry. Co. Ist 5s 73 75 Pynchon & Co., 111 Broadway. Tel. Rector 81 tock = gr es Hy cif 
J istered, due RRS a 





. Wash,-Idaho W., L. & P. Co. Ist 
tan ar l toc $ S. F. 6s, 1941 .. : os) j Pynchon & Co., 111 Broadway. Tel. Rector 813 it 5.65 per e¢ 
Wisconsin Edison ts, conv. d. °24 es Pynchon & Co., 111 Broadway. Tel. Rector 813 western 5s. due 
7 1945 97% 98% Pynchon & Co., 111 Broadway. Tel ecto about 5.95 per « 
111 \ 3 s 


Wisconsin Elec. Pr. 7 
Wisconsin River Pow. Ist 5s, ‘41 63 67 Pynchon & Co., Broadway Tel 


E. A. Baker & Son “oe om, RAILROADS sata client 























e ° 
15 Broad 3t., N. Y. Tel. Hanover 1011 Butte, An. & Pac. 5s, 1951 72 75 Dunham & Co 43 Exchange Place Hanove NS clusive, at pric 
Chicago & Erie Ist 5 1982 7” SO Dunham & Co 43 Exchange Place Ha br cent.. accordi 
C-eve., Akron & Co. 5s, 1927 1 Dunham & Co.. 43 [Exe > Place Hanove . ; KM) City of Jersey t 
oe ms 7 _—____________ | Denver & Rio Gr. imp. 5s, 1927 68 7 Dunham & Co., 43 FExchz » Place Hanover + is, maturing 19 
Des M. & Ft. Dodge 48, 1955 40 42 A. F. Ingold & Co., Broadway Rector "ny ; i. wine 210 
Gt. Nor. Ry. of Can. 4s, 1934 65 66 A. F. Ingold & Co., Broadway Rector "” 1 xempt from Federa 
3 State taxes 








000 direct obliga 


ST. LOUIS Stocks Stocks | emp fram all Ps x 


valuation of 








INDUSTRIAL AND MISCELLANEOUS 


Bid Offered 






























































































































M k C S i b & C Aluminum Mfg., Inc 78. xO 85> =6r Pynchon & Co., 111 Broadway tector 813 R. Compton Compa 
ar ‘ tein erg 0. Amalgam cee Laath r Co. 7s 0 60 Pynchon & Co., 111 Broadway. Rector 4153 ‘ sia , 
Members New York Stock Exchange American Chicle Co. ts 58 64 Pynchon & Co., 111 Broadway Rector 813 $1,500,000 E 
Members St. Louts Stock Exchange American Radiator Co. 7s 110 125 soap ame & Co., 111 ee + ttn odes 815 t handeceaed r 
American Rolling Mills 7s o4 98 Pynchon & Co., 111 Broadway tector 813 { alk amie 
, 300 No. Broadway ST. LOUIS American Tel. & Cable i) 60 Joseph Gilman. 34 Pine St. John 5691 essai 3 — = 
\tlantic Lobos, con 21.6 * Dunham & Co., 43 Exchange Place Hanover SA) ‘ State wget , “9 
~ American Type Foundry Co. 7s 80 83 Pynchon & Co 111 Brovaway. Rector &i £409 rh 928 “e hile 
merican Wholesale Co. 7s 93 97 Pynchon & Co 111 Bro: y. Rector 813 de * dda d ti - 
—_—_————— — Atlas Portland Cement Co 8s 96 102 Pynchon & Co., 111 Broadway. Rector 813 . . apoasiotor pay — 
Austin Nichols & Co. 7s ina ae 70 Pynchon & Co., 111 Brosdway. Rector 813 dina #% al noe 
STA N D A RI D Barnhart Bros. & Spindler Ist 7s 77 81 Pynchon & Co., 111 Broadway. Rector 81 e ae ord , 
% Bordens Condensed Milk Co. 68 88 91 Pynchon & Co., 111 Brondway Rector 813 Seng: Sane aN 
Borden Co., pf. ... a 8&9 91 Pynchon & Co 111 Broadway. Rector 1 i 
oO Brighton Mills Class A 7s 8 R. S. Dodge & Co., «4 Bro uway Kector It J $1,173,000 51% pe 
i STANPARD $25 Brunswick-Balke-Collender 7s ks 9 Pynchon & Co., 111 Broadway. Rector $ chool bonds, du 
Bueyrus Go. 7s... ‘ RD 90 Pynchon & Co., 111 Broadway. tect SI - t 
Gil Par Value Childs Co. 7s... 90 92 Pynchon & Co., 111 Broadway. Rector 81 
INDIANA St k Cleveland Automobile Co. Ss 75 S85 Pynchon & Co., 111 Broadway Rector &1 
L oc Commercial Union Tel Me.) 62 Jos-ph Gilman, 34 Pine St John 5691 ) 
Commercial Union Tel me Wed 16 Joseph Gilman, 34 Pine St. John 5691 
Cengol_um Co. 7s 75 Pynchon & Co., 111 Broadway Rector 8&1 
CARL H.PFORZHEIMERSECO Ce ntinenta! Motors Co is 90 Pynchon & Co., 111 Broadway Rector 81 > ; en FOR 
. Curiiss Aeropli ne Co. 7s.. 15 tynehon & Co., 111 Broadway. Rector 81 K anc le Equita 
‘ Phone 4860-1-2-3-4 Broad. 25 Bread St.. MW. Y.P Dictograph Products Co. 8s 50 Pynchon & Co., 111 Broadway tector 81 
t —- un —__.— | “odge Manufacturing Co. 7s 92 97 Pynchon & Co., 111 Brozdway. Rector 8135 Edison Company $ 
Dold (sacob) Pac pf 00 100 Kohler, Bremer & Co., 32 Broadway Broad funding mortga 
ra | Douglas Sho» Co., conv. 7 82 87 Pynchon & Co., 111 Bro-dway. Rector si bonds, due Feb 
“4 ames e eopo 0. G. Budd Mfg. Co. 8s 77 83 Pynchon & Co., 111 Broadway. Rector 5! upt in Califorr 
Eiseman Magneto Co. 7s SO Pynchon & Co., 111 Brocdway Rector &1 Angeles and sur 
Members New York Stock Exchange Farret]l, Wm. & Son, 7s iv 75 Pynchon & Co., 111 Brosdway Rect Sl ctric light ar 
7 Wall St., N. ¥. Te!.: Rector 1030 Firestone Tire & Rubber Co. 7s 83 «Pynchon & Co., 111 Broadway. Rect« ast year were 
is Rubber Co. Ist 7s S3 Pynchon & Co., 111 Brocdway Rect i mortga 
New York, Hond. & Rosario Misher Body Ohio Co. 88 70 + Pynchon & Co., 111 Broadway. tecior 81 ‘ Mga d at &7 
. Fisher Body Ohio pf i 72 Seasongood, Haas & McDonald, 60 B'way I ve 7.10 per cen b 
Hale & Kilburn r'ck-Reid “Supply Co. &s 0 100 Pynchon & Co., 111 Broadway. Rector 1 “ t H toliins & Sor 
Vandalia Coal Pfd. Godchaux Sugar Co. 7s 7 75 Pynchon & Co., 111 Broadway. Rector 815 yrupany 
4 . Gold & Stock Tel 93 10) Joseph Gilman, 34 Pine St John 5691 $1,000,000 41 er cer 
’ Hydraulic Pressed Brick Goodyear Tire & Rubber C« 7s $4 1s Py pane & Co 111 Broadway Rector &1 i S¢€ Bi 1926 
White Rock i] Graton & Knight Mfg. Co. 7 NO 85 4 =Pynchor & Co., 111 Broadway Rector 81 from all F: 
-_——- - sreat Atlantic & P. cific 44 Hd Pynchon & Co., 111 Broadway tector 81 I ue is a lega 
Great Western Sugar Co ‘ OS 104 I’ynchon & Co., 111 Broadway Rector 81 a 8 and 
. Griffin Wheel Co. fs 75 8 Pynchon & Co., 111 Broadway Rector 51 and ) r laster 
N. Y. City Bonds Holly Sugar .Co. 7s sv 85 «Pynchon & Co., 111 Broadway. Rector 8 al statement of the Stat 
N. Y. State Bonds Hydraulic Steel Co. conv. 7s 80 Pynchon & Co., 111 Broadway Rector 31 valuation of $1,040 
ifupp Motors Co. conv. 7s 8S 95 Pynchon & Co., 111 Broadway Rector 4S! including this 
Federal Farm Loan Bonds Indiana & Illinois Co'l Co. 7s MO offer Pynchon & Co., 111 Broadway Rector ffered at price 
Kelly-Springfield Motor Truck 4s 6“ 72 Pynchon & Co., 111 Broadway Rector 813 per cent., accord 
BULL & ELDREDGE Libby-Owen Sheet G s Co. 7s 6 100 Pynchon & Co., 111 Broadway Rector 81 William R. Comry 
9} Lima Locomotive Co. conv. 7s SS 9% Pynchon & Co., 111 Broadway Rector 5 
Members New York Stock Exchange. Merquette [ron com 10 20 A. F. Ingold & Co., 71 Rect : Municipal Loan $1 
‘ ea Metropolitan 5-50e. Stores con an 41 Kohler, Bremer & Co., N. ¥ t. sinking fund ex 
20 Broad St., N. ¥. Tel. Rector 84160 Metropolitan Store pf 5s t4) Kohler, Bremer & Co., N. Y. ¢ I Feb. 1, 1946. Tt 
— - Metropolitan : Store Ss. « 28 32 Kohler, Bremer & Co., > Broadway, a % Br will be sufficient 
= Merck & Co RI so = =6©Pynchon & Co., 111 Broadway Rector 813 maturity Tt 
~ \i Moline Plow Co. 1st 7s +5 40 Pynchon & Co., 111 Broadway Rector SI: nto series Ser 
Mic*izan States Te t 61 Joseph Gilman, 34 Pine St., N..Y. C Johr Oo " * the obligati« 
Souders & Co |} Mountain States Tel. & Tel 84 90 «Joseph Gilman, 34 Pine St., N. Y. C. John #1 h municipalities, while 
s e ji New England Fuel Oil 12 18 A. F. Ingold & Co., 71 Broadway Rector f r $5,000,000 and 
North American Tel *) Joseph Gilman, 34 Pine St., N. Y. C. John 5#i he cities of Copenhager 
Invesiment Securities Northwe stern Tel. Cc s i+ Joseph Gilman, 34 Pine St., N. ¥. C. Johr eo Offered at 98 and ir 
}| Otis Elevator pf. ts SO S60 CU Pynchon & Co., 111 Broadway Rector 81 it 5.2) per cent. to ma 
. , P Otis Elevator Co. fs 80 86) 6©6Pynehon & Co., 111 Broadway. Rector 513 City Company 
31 Nassau St., New York Peckard Motor Car Co. 7 68 72 Pynchon & Co., 111 Broadway. Rector 813 ta $7,000,000 5% and 
= Paige-Detroit Motor Co. 7s 68 72 Pynchon & Co., 111 Broadway. Rector 8} fis mature 1929 to 193¢ 
Chicago Grand Rapide Pacific & Atlantic Tel 1 15 Joseph Gilman, 34 Pine St., N. Y. C. John 5ti0 i The former were f 
Detroit Milwaukee Peters Home Building 100 110 Kohler, Bremer & Co., 32 Broedway Broad { from 5.60 to 5.70 pe 
. « Penn. Coal & Coke com 34 36 Dunham & Co., 43 Exchange Place Han r § yield 5.40 per 
-} Peninsula Tel 58 Joseph Gilman, 34 Pine St., N. ( John 5 m all F 
eee Porto Rico Tel. com 10 Joseph Gilman, 34 Pine St., N. Y. C John Ht ‘ is an as 
¢ Porto Rico Tel. pf sO Joseph Gilman, 34 Pine St., N. Y¥. C Jot t t and a 
(a ST. LOUIS SECURITIES Penney. J. C., Co. 78s 83 SS) Pynchon & Co., 111 Broadway. Rector 81 OVE ies, O oe at | 
° Procter & Gamble Co. 6s N7 100 Pynchon & Co., 111 Broadway. Rector 81! " el o Sst 
Bought—-Sold—Quoted Procter & Gamble Co. Ss 120 125 ynehon & Co., 111 Broadway. Rector 81 y t Continental ar 
- weaker Oats Co. 6s st "Pynchon & Co., 111 Broadway. Rector &! avings Bank of Cl 
STIX @ Co. Ranger Gulf & O 12 14 Kohler, Bremer & Co., 32 Broadway, N. Y Br es & Halsey, Stua 
Members St. Louis Stock Exchange Bauch 5 ane ee aa os Kohler Premer & Co., 32 Broadw ay, N. . ’ ty Company 
t 509° Olive St. St. Leeis, Me Reis, Robert, Co. x Go ’ynechon & Co. 111 Broadway, N Y Re $10.000.090 f 
4 i we Republic Motor Truck ‘ 6S ‘+ Pynehon & Co., tll Broadway, N. ¥ Rector 8 ‘ Series ““A’’ 7 pe 
Rolls-Royce Co ”) b Pynehon & Co., 111 Broadway, N. Y Rect . nd jue Jan . 
Royal Baking Powder 81 S4 Pynchon & Co.. 111 Broadway, N. \ Rec ; o pay the nor 
Savannah Sugar Refi g Ce ix 3 Pynchon & Co.. 111 Broadway, N. Y F S pt Boye 
’ I ‘ Steel & Tube Co. of America 80 83 vncehon & Co.. 111 t \ Rector 2 é : : es 
ort erm Bonds Standard Paint Co 57 oo Dunham & Co.. 43 Exe bios 7 ~ a are 
stantens Cap & Seal pf 60° Kohler, Bremer & Co N. ¥ €7 60 849 254 aici a 
1 R. Steel units 13: 1: Kohler, Bremer & Co., Broadway, N. Y I : ‘ . - Hs gpg 
4 DEALT IN ON N.Y. CURB Stevens-Dury units 1} Kohler, Bremer & Co., 32 Broadway, N. ¥ r - has er 
—_—— - aplenty a pf 73 Kohler, Bremer & Co., 32 Broadway, N. ¥ I sas SO a > ye 
. . Thompson, J. , Co 100 i] »*ynehe ‘o. P 1¢ q ant . completic 0 
Specialists ee “a on nes an oes Pynchon & Co., 111 Broadway, N. Y I wil h ve $16,809 ny 
ceipts, 25% paid 1™) 165 Seasongood. Haas & MacDonald, 60 B t mor gage bonds 
5 # HALL KEYES & CO U. S. Automotive unit 1M 115 Kohler, Eremer & Co., 32 Broadwa N. 1 I 4 and interest 
*? U. S. Mortgage units 205 215 SXohler. Bremer & Co., 32 Broadwa N. ¥ B vy — oe : 
’ U. S. Metal Cap & Seal 1% 1% Kohier. Bremer & Co., 32 Broadway, N. I & Co, and the Cont 
35 Broad St., N. Y. Tei. Broad 7695} 1 Ss’ Worsted Co 23 27 Pynchon & Co., 111 Broadway, N. Y. Rector 8 Trust and Savings 
Van Raalte Inc 60 70 Pynchon & Co., 111 Broadway, N. Y Rector &® 
ea CR = - ——§ Welsh Grape Juice Co 90 95 Pynchon & Co., 111 Broadway, N. Y Re 81 fining Company $15,000,00C 
Willys Corp 17 18% Pynchon & Co.. 111 Broadway. N. Y. Re g gold debentures, due 
¢ Willys Corp. Ist pf 17 18 4. F. Ingold, 71 Broadway. Tel. Rector 3991 M he sole funded debt of the 
Willys Corp. Ist 8 per cent. pf.. 17% 18% ' S. 'odee & Co... 74 Bro dway FPector 6S1¢ f this issue and $f 1,000 
PAINTINGS WANTED Wilcox Oil & Gas 4% 5% Kohler, Bremer & Co., 32 Broadway, N. ¥ Br net earnings after the 
- Winchester Co. .. : Pynchon & Co., 111 Broadway, N. Y Rector 81 axes in the years since 
Winnsboro Mills - 7 Pynchon & Co., 111 Broadway, N. Y Rector 8&1 follows: 1916, $9,628,000 
35 Pynchon & Co., 111 Broadway, N. Y¥ Rector 813 918, $7,410,000; 1919, $11 





estimated, $11,047 


Will parchase good examples by Wire Wheel of Americ a Corp 
Artists of all periods. PUBLIC UTILITIES of $500,000 per year has 
































Bid Offered S constituent par of 
Send photographs «nd full particulars Cities Service com 252 257 H. L. Doherty & Co., 60 Wall St. Hanover 1006 : y until the die 
NE See 68% H. L. Doherty & Co., 60 Wall St. Hanover 1006 wns refineries at hila 
S . - Do Banters’ shares 20% H. L. Doherty & Co.,430 Wall St. Hanover 1006 Pittsburgh, P and 
atinover Galleries Fimpire Dis. Elec. pf 70 H. L. Doherty & Co., 60 Wall St. Hanover 1006 fered at 99% and interest 
j Gas & Elec. Sec. com 300 H. L. Doherty & Co., 60 Wall St. Hanover 1006 } 6% per cent. by Browr 
27 West 56th St. New York City a ee me 85 H. L. Doherty & Co., 60 Wall St. Hanover 1006 White, Weld & Co., Graham 
Western Power com 24 H. L. Doherty & Co., 60 Wall St. Hanover 1006 i tedmond & Co. and the 
vO nxwacde 66 H. L. Doherty & Co., 60 Wall St. Hanover 100% Eq ist Company 
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Dividends Declared and Awaiting Payment 
STEAM RAILWAYS i Pa Looks Pe- Pay 300ks t ks 
ve Pay Books Company Rate. ried able Close Company Rate. riod able Close. Company Rate iod able ose. 
Company Rate. riod. able Close Lig. & Myers Tob ; Q Mar. 1 Feb. 15 Pressed Steel Car 2 Q Mar ’ Feb. 16 Stern Bros 4 Mi | *Feb. 15 
Ala. uit. Se. pf '% S Feb. 18 Jan. 30 I common, B $ Q Mar. 1 Feb. & Do pf -1% Q Mar Fep. 8 Stewart Mfg . Q i Jan. 31 
i F. &@ I 14 Q Mar. 1 Jan. 28 Lit Brothers ie Feb. 21 Jan. 27 Procter & Gamble. ..5 Q Fel Jan. 2 Do pf - 2 te 1 Jan. 25 
Balt. & Ohio pf 2 S Mar. 1 *Jan. 15 Lit Brothers 25c Ex. Feb. 21. Jan. 27 Prod. & Refining...124%c Q Fet 7 Jan. 10 Stewart-W. Speed...1 2 Feb. 1 Jan. 31 
Bellefonte Cen We Feb. 15 Jan. 25 Ludlow Mfz $1.50 Q Mar. 1 Feb. 1 Do pf ij7k%e Q Feb. 7 Jan. 10 Studeb'r com. & pf..i% & Maz i Feb. 10 
Ruff. R. & FP. com Ludlow Mfg $1 Sp. Mar. 1 Feb. 1 Pullman Co a Q Feb. 1 Jan. 31 Submarine Boat A S hg 7 Ja 22 
& pi ; S Feb. 15 Feb. 10 Loft, In 23e Q Ma 1 Mar. 15 Pure Oil Mc Q Mar. 1 Feb. 1 Suncook Mills 2 2 Feb. 1 F* 2 
«., St. P.. M. & O..2% S Feh. 21 *Feb. 1 Madison Safe Dep. .3 Feb. 15 *Feb. 10 Pure Oil 2 Stk Mar. 1 Feb. 15 Do pf Q Feb. i F 2 
Do pt S Feb. 21 *Feb. 1 Madison Safe Dep..1 Ex. Feb. 15 *Feb. 10 Quissett Mill -.--$2 Q Feb. 1 Feb. 5 Superior Ist & 2dpf2 Q Feb. 15) Fe 1 
Cleveland & Pitts 1% Q Mar. 1 Feb. 10 Manati Sugar 2% Q Mar. 1 *Feb. 15 Riordan Pulp & P...2% Q Feb. 15 Fel ’ Swift Int $1.20— Feb. 18 Ja a 
Do sp., gtd 1 Q Mar. 1 Feb. 10 Motor Wheel pf 2 @Q Feb. 15 *Jan. 31 Do pf ‘ 1% Q Mar.31 Mar. 22 Tobacco Products...1! Q Feb. 15 Jan. 31 
Del &Hudson 2% Q Mar.21 Feb. 26 Mass. Cotton Mills..4 Q Feb. 10 *Jan. 25 Royal Dutch......$1.65 Feb. 15 Jan..31 | Texas Co 10 Stk Mar. 31 Dec. 10 
Hunt. Bb. Tep.Mt.pf.7% Fe 5 Feb. 1 M> rtin-Parry Me Q Mar. 1 Feb. 5 St. Joseph Lead 25¢ Q Mar.21 Mar. 9 Thompson-Star. pf..4 — Apr. 1 Mar. 19 
IMinois Centra 1% Q Ma 1 Feb. 4 May Dept. Stores 2 Q Ma ! Fet Sharp Mfg 1 Q Feb. 21 Feb 1 Timken-j}) Axle pf..1% Q Mar. 1 
lLoulsville & Nash..3% S Feb. 10 J 1s Do pf 1% Q Apr. 1 Mar.1 Shaw S ocking 1% Q Feb.  *Jan. 26 Union Tank Car pf.1% Q Mar. 2 Ft 
N. O lex M 1 Q Mar 1 Feb. 18 Merritt Oil we Q: Feb. 15 Jan 1 Sinclair Oil pf 2 Q Feb. 28 Feb. 15 United Cigar Stores.1% M Feb. 24 *Feb. i 
Norf & West. pf. Q Feb. 19 Jan. 31 Miami Copper Wc Q Feb. 15 *Feb. 1 Skelly Oil 2c Q Feb. 10 Jan. 31 U.S.C.1.P. & Fdy.pf.4 Q Mar.15 Mar. 1 
Nor & West Q Mar. 19 Feb. 28 Montreal L., H. & P.2 Q Feb. 15 Jan. 31 Sloss-Sh. S. & Iron..t% Q Feb. 10 Jan. 31 | U. 8S. Steel . 14 Q Mar.30 Feb. 2¢ 
i yivani Tie Q@ Feb. 28 Feb. 1 Mullins Body $1 Q Feb. 12 Jan. 17 Spalding (A. G.) Ist Do pf. 1% Q Feb. 26 Jan. 29 
Pitts. & W. Va. 5 ! Q Feb. 2 Feb. 1 Do pf 2 Q. Feb. 12 Jan. 17 pf ‘ 1% Q Mar Feb. 15 Van Raalte Ist pf..1% Q Mar. 1 Fe 
Reading $1 Q Feb. 10 Jan. 18 Nat. Biscuit 1% Q Apr. 1 Mar. 31 Smith (A. 0.) pf 1% Q Feb. 1 Fe 1 Do 2d pf $1.75 Q Mar. 1- Fe 
Rea x Ist pt ! Q Mar. 10 F S Q Feb. 28 Feb. 14 South. Ca Edison. .2 Q Feb. 1 Jan. 31 Wayagamack P. & P.1 Q Mar. 1 Fe 
STREET RAILWAYS Na urhe f Q Fel *Jan. 21 Southern Pipe Line.3 Q M 1 Feb. 14 Weber & Heilbr. pf.1% Q Mar 1 SF. z 
7 . ¥ > . Nat. Lead p 1 Q Mar. 15 Feb. 18 Standard Milling 2 Q Feb. ws *F 18 W. Ind. Sugar Fin..1% Q Mar 1 *Ja 
Detro United aes ® a Fel - Na Re i # Stk Fel I *Fel 1 Do pf 1! Q Feb. 28 *Fel is W. Ind, Sugar Fin..2 Q Mar. 1 *Ja 
sc itl tlh lation = - — N. J. Zit 2 Feb. 10 Jan. 31 Standard Match....2. Q Mar. 15 Feb. 28 White (J. G.) pf...1% @ Mar. 1 Fel 
ee pint owe “é ~ ° tn N. Y. Doct 2 Feb. 1 Feb. 5 Standard Oil of Cal.2% Q Mar.15 Feb. 15 Ibo Engineering i% Q Mar. 1 Fx 
CRPO =veee . 7 oe . N. Y. Shipbuilding..$1 Q Ma l Feb. 9 Standard Oj! of Cal.1 Ex. Mar. 15 Feb. 15 Do Engineering 1% Q Mar. 1 F* 
A : wile : >» Feb. 1 Je 17 wens Be 13 2 Apr. 1 Mar. 16 Stand. Oi] (Kan.)..3 . Q Mar.15 *Feb. 28 bo Management pf.1% Q Mar. 1 F l 
= ™ Se — Do pf 1% Q Apr. 1 Mar. 16 Stand. Oil (Kan.)..3 Ex. Mar. 15 *Feb. 28 Wilson & Co 1% Stk Mar. 1 Jan. 27 
INDUSTRIAL AN!) MISCELLANEOUS Pac. Gas @ lec. Ist Stand. Ol! «Ohio) 1% Q Mar. 1 Jan. 28 W. Penn Power pf..1% Q Feb. 1 Jan. 2 
Alas'< I’a ~ > I 10 Jar 1 st pf. & orig. pf..1 Q Felt 1 *Jan. 3) Stand Oj] (N.Y.) 4 Q Mar. 15 Feb. 25 Will. & Baumer hic Q Feb. 15 F* 
Alush i 2 Ex. E 10) =6(Jan ! Pa ec P. & L. pf..1% Q Feb. 2 Jan. 22 Stand. Sanitary Mf.1% Q Feb. 10 Feb. 4 Woolw'th (F.W 2 Q Mar. 1 Fe *» 
Am. La lI t hu Q I 15 Feb 1 Pe Coal & Coke..$1 Q Fe 10 *Feb ! Stand. Sanitary Mf.2 Ex. Feb. 10 Feb 4 *Holders of record: books do not close 
4! hal i Q Feb. 15 Jan. 21 Pitts. Steel pf 1% Q Ma 1 Feb. 15 Do pf. -1% Q Feb. 10 Feb 4 tPreferred stock 
Am un ' : Q Fe > Feb 1 Porto Rico Tobacco.{3 Q Mar Feb. 15 Stern Bros 1% Q Mar. 1 *Feb. 15 tPayable in scrip 
Am. | h $1 Q Mar. 31 *Mar. 18 
im ! Q Mar. 31 *Mar. 18 a 
4 ! 1% Q Feb. 15 *Jan. 31 
An t i Feb. 15 *Jan l 
Ar i pi x ’ Mar 1 Fe 
Am. Radiator $i @ Mar. 31 *Mar. 15 . ts is 
Do pt i% Q Feb. 10 Feb. 1 
Am. Soda Fountain.! Q Feb. 1 Jan. ol 
Am. Smett & Ref ! Q Mar. 15 Feb. 18 
lwo pf i% Q@ M 1 Feb. 11 
Am. Tobacco Mar 1 Feb. 10 
bo. Class ! Mar l 7 10 e 
Am. W. W. & E. pf.14% Q Fe 1 Feb 1 s 
Sete The Taxation Problem 
Art Metal Con ise Q Jan. 31 Jan. 14 
Art Metal Con Ite Ex. Mar 2 -Jan. 14 | 
Bethrehem Steel iy Q Apr } Mar. 15 
Do Class it 1% A 1 Mar. 15 z . 
> wn od a co i: io XPERIENCE has taught that and State tax laws. And asa 
7% \ < a 7 , 4 be | 
be 7% pf 1% @ Ape. 2 Mar. X I ) a taxation system based on codperative service to the pub- 
Border City Mig ; Q Feb. 15 Feb. <z é ; : " | 
Bond & Mig. Guar..f Q Feb. 15 *Feb. 4 temporary and abnormal con- lic in general, as well as to its 
Borden Co i Feb. 15 Feb l } x ’ 2 a re A j 
Boston Mfg. pf 1% Q Feb. 15 Feb. 5 ditions cannot justly be con- customers and depositors, this 
Br. Col. F. & Pack.1% Q Feb. 21 Feb. 10 . i . : - | 
Brompton. P & P..$1.75 Q@ Feb. 13 Jan. 31 tinued when those conditions Company has issued the fol- 
Bruns.-Balke-Coll i% Q Feb. 15 Feb. 4 | ae é Se aa _ i lt : ° x. | 
Susuaye Biec Rine..08 @ Maris Be. 21 have passed. An excess profits lowing booklets, which it will 
et ae 2 eS oa tax, for instance, will be ade- be pleased to send you: 
Burns Bros 2% Q Feb. 15 Feb } | { 
By-Products Coke ! Q Feb. 21 Jan. 24 | quately »roductive onl so lon i 
Canada Cement pf..1% Q Feb. 16 *Jan. 31 1 YE y 8 Federai Taxes on Income 
Can. Converters.....1% Q Feb. 15 Jan. 31 as there are sufficient excess ‘ 
Casein Co 1 @Q Feb. 15 Feb. 7 } f and |} rofits; ° 
‘dar Rap. M P. 3 Feb. 15 J 31 | ronts to tax. ? 
ns 4 Bh on y7 : h one I Feb 15 | P Tax on Personat lncomes— 
Citten Servier ee ie + AD While the exigen “es of the State of New York; 
Cities Service 1% Stk Mar. 1 Feb. 15 = : i ; : . 
De pf. & pf. B % M Mar. 1 Feb. 15 war may have justified Con- Tax Exemptions on United 
Clinchfield Coal % Q Feb. 15 *Feb. 10 | x, ; , + 
Col. Fuel &lron.... % Q Feb. 20 Feb. 5 gress in resorting to taXxcs as States Government Liberty Loan 
Do pf y4 Q Feb. 20 Feb 5 - P 
Col. Gas & Ele 1% Q@ Feb. 15 Jan. 31 inequitable and as unsound as Issues; 
Consumcre pf yt Feb. 20 Feb. 10 | > E :. y 
Gen. Gtene 2 i i Mer. 3 Bem O the present taxes on profits and Federal Stamp Taxes on 
ne ng maytag AR eg | income, such taxes should not Drafts, Crecks, and Promissory 
bo pf eS Ss be >ntinued during the criti- Notes; 
Crucibie Steel 2 Q Jan ; *Jan ) | ‘ he 
Crystal Chemical. ..4 Feb. 15 Feb. 1 cal period of transition from a New York State Franchise 
Davol Mills 2 Q Apr ] Mar. 25 i m " 7 . , 
Deere & Co. pf......1% Q Mar. 1 Feb. 15 war to a peace basis, and Con- Tax on Business Corporations; 
Det. Brass & M 4 M Feb 1 Jan. 24 ! . 
Diamond Match.....2 Q Mur.13 Feb. 28 | gress should lend asympathetic Due Dates for Returns and 
Dodge St. Pulley pf.14 Feb Jan. 21 . 
Sic. Settee ie ai 2 tee, | ear to the demands of business Payments of Federal and New 
oe ee tee oe dee for an early revision of existing York State and City Taxes 
iow Chemica 4 hx eb 5 *Feb 5 } = 
bo pf 1% Q Feb. 15 Feb. 5 tax laws. New tax measures for 1921. 
Kast. lotash ptf 1% Q Feb. 24 Jan, 31 b d . d hi h i 
Do pf 1% Q Mar. 24 Apr. 30 must e evise whic wi eo: ° 
KE. Steel ist & 2d pf.1% Q Mar.13 Mar. 1 abl d th In addition we have for dis- 
Kiseniot Bro i Feb. 15 Feb. 1 more equita sprea e . . : 
ee gee a iP: | q es tribution at all of our offices 
1% af 1% @ Feb. 15 °Feb. 1 burden and assure adequate ‘ . : f | 
niobtagemle . . ; | the various forms required or | 
General Asphalt pf..14 Q Mar 1 *Feb. 24 } revenue i 
Gillette Safe. Razor#3 Q Mar. 2 Jan. 31 | Federal! and New York State | 
Gilliland Oi pf 2 Q Feb. 15 *Jan. 31 j x —_ _ 
Goodrich Co $1.50 Q Feb. 15 Feb. 4 But until there is revision income tax returns. We shall 
Goodrich pf ™% QW Apr 1 Mar. 22 ee ° . 
Goodrich pf 1% @ July 1 June 2i of our taxes, it is advisable for also be pleased to give you de- 
Great A. & Pac. pf..14 Q Mar 1 Feb. 16 | ° . . - - 
iia. a a” oa to to every tax-payer to be well in sired information regarding the 
a oS ke formed regarding our Federal preparation of your return. 
Hamilton B. N. Eng. le Feb. 1 Feb. 1 D> | 
Hamilton Mfg { Q Fe 15 *Jan. 31 | 
Harb.-Waiker Refr.1% Q Mar. 1. Feb. 19 | 
Do pf 1% Q Apr. 19 Apr. 9 , I ‘ ( : | 
Hart, Sch. & Marx..$1 Q Feb. 28 Feb. 19 G ant ust om an 
Hartman .Corp 1% Q Mar 1 Feb. 16 } uar r 
Heosac Cotton M.pf.2 @ Feb. 15 Feb. 5 
lIllum. P. & Sec. pf..1% Q Feb. 15 Jan. 31 
Imperia! Oil ‘ 1 M Feb. 15 Jan. 31! O CW or 
Ind. Pipe Line $2 — Fib. 15 Jan. 24 | 
Inland Steel. . 2c Q Mar. 1 Feb. 15 } | 
Int. Harvester pf...1% Q Mar. 2 Feb. 10 | 
Iron Products pf....2 Q Feb. 15 Feb 1 | 
Jef. & C. C. & 1. pf.2% S Feb. 15 Feb. 10 | | 
Kaminist. lower 2 Q Feb. 15 Jan. 31 
Kelly-Spid. Tire pf..2 Q Feb. 15 Feb 1 
Lancaster Mills 24% — Mar. 1 Feb. 18 - i me. 
Lanston Monotype..1% Q Feb. 28 Feb. 18 
Lee Rubber & Tire..40c Q Mar. 1 Feb. 15 
Lehigh Coal & Nay..2 Feb. 28 *Jan. 31 
lig. & Myers Tob 
com., A & B .3 Q Mar. 1 Feb. 15 - -_ = — SS a - —_ 
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Vexing Problem 


tions that the manufacturer might see fit to im- 
pose. 

The Court in its decision disposed of the agency 
aspect of the agreement by holding that it was 
cleaily an agreement looking to sale and not to 
agency: “ The so-called retail agents are not agents 
at a'l, but are contemplated purchasers who buy 
to sell again, that is, retail dealers.” The implica- 
tion is that the Court will not be restrained from 
looking into and condemning illegal practices when 
such practices are committed under the cloak of 
forms which are in themselves legal. In this case 
it is clear that the dominating princip'e from the 
point of view of the Court is the public interest, for 
the high point of the decision is this sentence: 
“The complainant, having sold his product at 
prices satisfactory to himself, the public is entitled 
tv whatever advantage may be derived from com- 
petition in the subsequent traffic.” 

And later (April, 1917), when passing upon 
the “license notice” plan of price maintenance 
practiced by the Victor Talking Machine Company, 
the Supreme Court apparently went to great pains 
to ignore the outer aspects of the plan and to take 
cognizance only of “the substance and realities,” 
declaring that: “If we look through the words 
and forms * * *_ to the substance and realities 
of the transaction contemplated, we shall discover 
* * * ” &c. What the Court actually discov- 
ered was plain, old-fashioned price maintenance, 
which it forthwith proceeded to declare illegal. 

During the last decade, in all cases involving 
price maintenance as a c'ear-cut issue, we have 
been led to believe by the judicial rulings that the 
Court was not only adverse to the various forms 
of price maintenance, but also to the very idea of 
price maintenance. 


ILLEGAL METHODS SET FORTH 


From the several rulings handed down one may 
conclude with assurance that the following meth- 
ods of price contro! are illegal or unenforceable: 
(1) By notice of a fixed price attached to the 
commodity or its wrapper or printed thereon. 
(2) By special contract between manufacturer and 
dealer. (3) By any sort of license agreement 
whereby the dealer is technically classified as an 
agent, or whereby a sale is disguised as a consign- 
ment. (4) By conspiracy with jobbers or other 
dealers to withhold supplies from the offending 
price-cutter. (5) By the retention of rebates or 
the refusal of discounts upon the failure of the 
dealer to maintain prices. (6) By any type of con- 
ditional sale whereby the title of the goods would 
fail to pass to the dealer except upon recognition 
of price-maintenance stipulations. 

No special privilege or powers relative to price 
control seem to reside in patentees or in the hold- 
ers of copyrights. Apparently they are in the 
same category with respect to resale price-fixing 
as are the manufacturers or sales agents of pro- 
prietary or ordinary trade-marked commodities. 

The above rulings were amplified and rigorously 


Continued from Page 207 


executed by the Federal Trade Commission, and 
until June, 1919, the date of the Colgate decision, 
it seemed certain that no price-maintenance device 
could acquire legality except upon the enactment 
of new and special legislation. But, unfortunately, 
in the Colgate case the Government’s charges were 
so constructed as to obscure the price-maintenance 
issue and to present as the chief question for ad- 
judication the right of the manufacturer to refuse 
to sell goods to such dealers as failed to comply 
with the announced sales policies of the manu- 
facturer. 

The opinion in this case has, therefore, in the 
eyes of many, as above indicated, apparently 
operated to reopen the whole question of price 
maintenance and to render very uncertain the le- 
gality of the motive involved in the practice. 
Looking through the “ words and forms ” of a mat 
keting plan, the central idea of which is refusa 
to sell to any one who fails to maintain a desig- 
nated price or who sells to another who fails to 
maintain said price, one can hardly fail to recog- 
nize therein the familiar “ substance and realities ” 
of resale price maintenance. 

The vexing problem of price maintenance, vex- 
ing because in laymen’s eyes unsettled, is there- 
fore still with us. One cannot say with certainty 
whether the fact of price maintenance continues on 
its own merits or whether it continues because 
protected from judicial anathema _ by the umbrella 
of the sacred right of an individual to do what he 
will with his own. 

The sooner this element of doubt is eliminated 
the better off will be all factors concerned. If 
price maintenance is right, it should be not only 
open and aboveboard, but just as available for the 
small business as for the large. Admittedly, the 
s not supposed to be cognizant of the mere 


] 


“ 


law 
size of a business unless monopoly is attained or 
attempted, but relative to the particular problem 
in hand we face the fact that every known method 
of attaining price maintenance has been declared 
illegal, excepting only the one method which is of 
value only to the larger interests. It is obvious 
that the refusal-to-sell weapon can be wielded ef- 
fectively only by a powerful organization with a 
vigorous (and expensive) follow-up system and 
abundant advertising funds. The manufacturer’s 
evidence above quoted is sufficiently corroborative 
of this. 


POSITION OF THE WHOLESALER 


Not only is such a situation unfair from the 
standpoint of the manufacturers as a class, in that 
only a limited number can avail themselves of it; 
ii also holds no small degree of danger from the 
point. of view of the distributers and of the public. 
Branded or specialty goods which constitute the 
class particularly subject to price-maintenance re- 
strictions include the majority of grocery com- 
modities, the majority of drugs and toilet articles, 
and very impressive proportions of readymade 
clothing, dress goods, shoes, hardware, jewelry and 
novelties. 


of Price Maintenance Still Unsettled 


the refusal-to-sell 
wed from the dis 


In the 


form of pri 


tributer’ ngle, t t distributer in the 
position of regards those goods 
emanating n ance manufacturers, 
which in g almost one-half 
his total s i in agent in the sense 
that he would be eedom of action in 
the sale of suct the matter of being 
responsible for e he would not be 


an agent t dealer. In other 


words, he buying, but only 
an agent 

To the enter (jobber or retailer), 
to occup) ignant in principle 
and dangerou r gardless of whether 
he be classed i not To the ex 
tent that the ive in respect to 
particular brar it in its scope to 
embrace ite ands, to that same 
extent is 1 i ind cramped in his 
business ] to meet changing 
conditior 1 him at present, or to 


cope with the een contingencies 


always incident ecome increasingly 
difficult 
Furthern the functional re- 
lationshiy hould be borne in 
mind that h their own cap- 
ital, assume t of management, 
exercise index lerme in the selection 
and appo1 irchase ther goods 
outright and _ therefor. Their busi- 
nesses a i develop and pos- 
sess a goo tirely separate and 
distinct fron as issues from the 
manufactu Tt ible to the manu- 
facturer ic organization as a 
whole. f he for no other, it is dif- 
ficult to of the theory that 
the will of tl er alone should be the 
one controlling arketing of branded 
goods 
The whol particular has good 
reason to reg vings the present form 
of price nainte 1 the refusal-to-sell 
form. A sort of price main- 
tenance car ffective only through 
a system of ts with the retailers. 
Such ed can with but little 
orm the services of 
the whol is, an organization 
which has t wer to control prices 
would in ¢ to distribute goods. 
Perhaps a omparatively recent 
years has the etailer movement been 
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the present it hat the elimination 
of the jobbe 1 to in many cases, 


efficiency in selling, 
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Solvency of the Railroads Depends on Reduced Labor Costs 


road shops resulted in a sharp and lasting decrease 
in the efficiency of shop workers. Statistics pre- 
pared by the railroad executives show that in 1917 
Lefore Federal control was adopted, there were 
302,828 workcrs employed in the shops. Last year, 
according to statistics from the same source, when 
the number of locomotives and cars to be main- 
tained was only slightly greater than in 1917, there 
were 443,774 employes on the shop payrolls, an in- 
crease of 140,946, or 46% per cent. In 1917 the 
302,828 employes received $317,897,549, while last 
year, after the advance in wages allowed by the 
United. States Railroad Labor Board in July had 
gone into effect, the wages of the 443,774 *men 
then employed on shop work were running at the 
rate of $890,000,000 a year. This was an increase 
ever the 1917 payroll of 180 per cent. 

From statistics prepared for the Interstate 
Commerce Commission and the Railroad Adminis- 
tration it appears that in 1917 the roads employed 
184,063 clerks and paid them $189,009,506, while in 
1920 238,693 clerks were on the payrolls for total 
wages estimated at $399,300,000. Still another ciass 
cf employes included in the national agreements 
is the maintenance of way workers, who numbered 


. in 1917 approximately 350,000 and drew $220,000,- 


000 in pay. In 1920 376,000 maintenance of way 
employes were on the payrolls, and their estimated 
wage now or any time since the July wage increases 
would be at the rate of $476,000,000. 
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It was the aim of railroad Labor leaders during 
Federal control to centralize their organizations in 
Washington, which was also the operating head- 
quarters for the entire railroad system of the Unit- 
ed States. The national agreements were the out- 
come of centralized railroad control. They imposed 
similar working conditions on various classes of 
railroad labor in all parts of the country: regardless 
of climatic, topographical or other conditions which 
would make for unfairness in the administration 
of such rules. And it would now appear that many 
of the increased railroad payrolls have been padded 
additionally, due to the working conditions con- 
tained in the agreements. They were plainly not 
all due to the actual increases in wages allowed. 
And when it is remembered that these agreements 
contained in themselves provisions for their discon- 
tinuance at the end of Federal control it is not to 
be wondered at that the railroad managers are 
fighting to have them eliminated from the railroad 
problem. 


A GREAT OPPORTUNITY 


In the opinion of unbiased observers the United 
States Railroad Labor Board has a great opportu- 
nity before it, an opportunity to wipe out all of the 
frills and gingerbread which have been forced into 
the railroad schedules by many years of strike 
threats, and to put railway labor of all kinds on a 


businesslike, ecor 1 thrifty basis. Either 
the boa: to drift along as they 
roads were taken over 
mergency, yielding here 
t can grasp the situa 


have beer 
by the President 
a little and thi 


tion fin ine oad schedules as they 
should be fe t 1ic good health of the 
United 

As matt I railroad wages and work 


aw or by a comniission 


of law. The law has 


ing conditior 


whose « 


laid an iron I re subject of labor and 
clamped condition was realized 
to be unhealtl ransportation act was 


t even though railroad 

et increased expenses 
1 force the passenger to 
goods if he thinks that 


an attempt to ret 
rates may be 
there is nothing 
ride or the ship? 
the tariff is too | 


And it woul that the only antidote 


ior existing condit be the establishmext of 
railroad labor sche hich will demand an hon- 
est day’s work fot nest day’s pay, and will 
allow for the pros the better workman as 


the result of hi and not because of his 


seniority rights 


Of course the n of the Labor Board on 
the question of national agreements is being 
awaited with a great deal of interest. 
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THE CONSOLIDATED STOCK EXCHANGE 


of NEW YORK 


The Second Largest Stock Exchange in the 
United States in Volume of Stock Transactions 








HE splendid opportunity offered small operators and investors for the past forty-four years has 
made The Consolidated Stock Exchange of New York the greatest odd lot exchange of the world. 


Founded in 1875 as The New York Mining Exchange with twenty-five charter members, it ab- 
sorbed four other organizations within the first ten years. For the last fiscal year transactions on this 
Exchange aggregated 26,569,044. This total shows the remarkable gain of 4,128,750 shares over the 
best previous record for twelve months, reached during the 1916-1917 period, an increase of 184%. 

The universally used Clearing House System was originated and perfected in this Exchange in 1883, 
and renders the members invaluable service at a minimum cost. 

The Consolidated Stock Exchange, in conjunction with its efficient Clearing System, handles the 
tremendous odd lot business of its members with ease and expedition, in nowise interfering with han- 
dling and clearing the transactions in large lots. It thus fills the essential and important role of giving 
equal time and attention to the orders of both small and large dealers. 

The growing realization of the. value of the Exchange’s facilities to members and their customers 
is indicated by an increase Of. nearly 100% in the past two years in the number of applications for 
membership. Memberships offered for sale by retiring members or memberships of deceased members 
can be obtained through the Secretary's office. To men of large or moderate capital no other field 
offers so great an opportunity. 
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